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THE MONEY MARKET. 
Tue rapid ingathering of the revenue has continued 
Its effect is shown 
increase of 


to keep the market bare of credits. 


in this week’s Bank return by an 


£1,717,000 in the amount of the public deposits, not- 


withstanding that in the week ended Saturday last two 
millions of Treasury Bills were repaid. Between now 
and the end of the quarter, however, Treasury dis- 
bursements must be on a very large scale, the esti- 


mated expenditure for the year being £ 142,000,000, 
while up to Saturday last, the 1oth inst., only 
£125,000,000 had been paid out, and although there 
may be some savings in the Estimates, these are not 
in the aggregate likely to amount to any large sum. 
Whether the market will be very much relieved by this 
outpouring of Government funds is, however, doubt- 
ful, since the end of the quarter invariably brings with 
it a greatly increased demand for money. To-day 
(Friday) a further million of Treasury Bills was paid 
off, and as Japanese money was also being lent out, 
loan rates eased off, the charge for weekly advances, 
which had been 4 per cent., receding to 3{ per cent., 
while in some cases advances over the night were 
obtained at 3} per cent. During the week the Bank 
received £328,000 in gold from abroad, and as the 
coin circulation contracted by £120,000, and the note 
circulation by £365,000, the return shows an increase 
in the reserve of £813,000. But a renewal of the 
continental demand for gold is now being experienced, 
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Paris being a competitor for supplies offering in 
ihe market, her desire to increase her stock | 
of the metal being attributed by some to preparations 
for a forthcoming Russian loan, although it is pro- 
bably ascribable rather to a desire to be prepared for 
a possible failure of the Algeciras Conference. This 
has affected the discount market, and the general rate 
for best three months’ bills is now 37’; per cent., which 
is a shade higher than when we last wrote. Japan has 
been drawing gold from both Australia and India, | 
which is further evidence of her intention to disturb | 
our market as little as possible, and this adds to the | 
probability that after the turn of the quarter easier.) 
conditions will prevail. The London and South-| 
Western Bank, we understand, was instrumental in 
calling a meeting of bank representatives this week, | 
with the object of considering the question of undue 
competition, but compliance with the invitation was 
more a matter of courtesy than anything else, and the 
proceedings are nowhere regarded seriously. 
Subjoined is our usual table of current rates :-— 
BANK RATE and MARKET RATE. 


‘This Week.|Last Week. 


A Fort- |Three Wks.| A Month 


night Ago. | Ago. Ago. 


of « o/ 


Bank rate.... 4 4 4 
Market rate .. Sy | Sx oo) ee. aS 
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RATES (+ above; — below). 


A Fort- |Three Wks.| A Month 
night Ago. 


This Week.' Last Week. 


Ago. 
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RATES of EXCHANGE. 


A Fort- |/Three Wks.) A Month 


This Week Last Week. night Ago. 


Ago. Ago. 


Per Mille. | Per Mille. | Per Mille. | Per Mille 
France 3% agst us 
Germany....... | 2} 
Holland 
New York 


| Per Mille, 
3 agst us 2? agst us 
for us | 2} for us 
3g for us | 34 for us 


é agstus 


3 agstus | 23 agst us 
44 for us | 3g for us | 4g for us 
32 for us | 3y;for us 34 for us 


| lg agstus | gagstus | 1j agstus |?) for us 


RETRENCHMENT WITHOUT ECONOMY. 


THE minority which voted for Major Seely’s amend- 
ment on Thursday contained two members who knew 
what they were talking about. This distinction is not 
to be counted as a reason for praising those who have 
earned it. The fact that a man has a real acquaintance 
with military affairs, that he knows our need of an 
efficient army, and thinks that this need might be | 
satisfied for a less sum than that which we now spend, 
does not justify him in moving a lump reduction in 
an important vote. If Sir Charles Dilke were 
War Minister, and proposed a_ reduction in the | 
number of men voted, we should feel sure that there | 
were strong reasons to be urged in its favour. The | 
ground of this confidence would be our assurance that 
he was in possession of the knowledge which can alone | 
make reduction safe. Outside the War Office, how- 
ever, Sir Charles Dilke is no more than an exception- 
ally well-informed amateur. If Mr Haldane, who is in 
the War Office, tells us, as he does, that he is not yet | 
in a position to determine upon any reduction in the | 
strength of the Army, is it likely that a man not in the 
War Office should be so miraculously wise as Sir 
Charles Dilke must be if he is able to correct the 
calculations of the Secretary of State? 

The remainder of the minority did not profess to be | 
guided by military considerations. They did _ not 
attempt to prove that the Army is too large or that it | 
might be equally efficient at less cost. They | 
frankly that what they objected to was neither the size 
nor the quality of the Army, but its cost. It takes | 
money which they want to spend in other ways. Some | 


| 

| 

| 

| 

| 

| 
LONDON MARKET RATE Compared with FOREIGN MARKET 
| 

| 

| 

| 


of them may have a sentimental dislike of soldiers, and 
hold war to be only murder on a great scale. But more 
of them are actuated by a simple wish to get some- | 
thing for their class, or for humanity at large. That ' 
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THE ECONOMIST. 


_only concern the community has with them is to find 
| the 
iby retrenchment, if 


-end be a corresponding readjustment of the burden of 
| working class what is not done for any other, let us, 
at least, take care that the class which profits by the 
d 
ed | 


_sudden demand comes upon the revenue, all that 1 
' suggests to our Finance Ministers is the addition ol 
| SO many more pence to the income-tax. 
| the money goes in furtherance of the common interest 


ferred is confined to a single class, and that a class 


| the taxgatherer may,.not sit down so contentedly under 
_a system which allows others to call the tune 4? 
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their class is as much interested as any other in the 
protection of the country against attack, that humanity 
would be the loser if the British Empire became the 
theatre of a great game of grab, seems never to occyr 
to them. Considerations of this sort they put aside 
irrelevant. Nor are they any more interested jp 
economy. They do not quarrel with our vast expendi- 
ture, or with the revenue that has to be raised to pro- 
vide for it. They have no passionate desire to see 
taxes taken off, though each of them may have his own 
suggestion towards that end, nor are they at all con- 
cerned to see the National Debt reduced. Keep the 
revenue as it is—this is what their appeal comes to— 
but give us the spending of it. This is the real meaning 
of such support as Major Seely was able to obtain. 

It had been described by anticipation on the previous 
night. The Chancellor of the Exchequer took 
mischievous pleasure in enumerating the proposals not 
for reduction of expenditure, but for embarking upon 
fresh expenditure which have been brought forward 
in the present Session. There have been demands for 
free postage for Members of Parliament, for the pro- 
vision of free meals for underfed children in clemen- 
tary schools, for transferring the returning officers’ 
expenses from the candidates to the public, for paying 
£300 a year out of the taxes to every Member of 
Parliament. This is what a certain number of the 
Liberal majority mean by retrenchment, and it is in 
this spirit that they approach naval and military ques- 
tions. Let us spend, they say, as much as we do 
now, but let us spend it on worthier objects. The 
security of the Empire may be left to look after itself. 
We are quite ready to run what Mr Courtney calls the 
‘* glorious risk ’’ of taking a lead in the race for dis- 
armament without stopping to consider whether any 
other nation is likely to enter for the prize. If this 
is the record of one month-—of less than a month, in- 
deed, for no motion could be brought forward till the 
Address had been disposed of—we are not likely to 
hear much ofrretrenchment in the present Parliament. 
The policy which is now preached aims only at bleed- 
ing two great public departments in order to leave 
more money for the other to lay out upon the pro 
motion of class interests. No doubt a wealthy country 
may properly spend more than a poor one upon the 
community at large, and in doing this it will not in- 
quire too curiously into the precise distribution of the 
benefit. But the proposals that are in the air all round 
us go far beyond this. The community counts for very 
little in the various plans for feeding and housing the 
poor, and seeing that every workman is paid the stand- 
ard wage without any too curious inquiry whether he 
earns it. They are avowedly class objects, and the 


as 


the taken 

spend 
more, 
providing for — the 

there must in_ the 


this is to be 
we are to 
as we spend now, or rather 
spend nearly all of it in 
wants of particular 


money. If shape 
as much 


but to 
classes, 


taxation. If it is thought expedient to do for the 


new expenditure pays its fair share of the contribu- 
tion by which it is met. At present the working mans 
share of this contribution is not large, and when any 


1? 


So long as 


nobody wishes, to complain. But if the benefit con 
which is pretty well excluded from taxation, the 
classes less fortunately placed as regards the visits ol 


leaves to them only the payment of the piper. 

We have no wish, however, to exaggerate the 1™ 
portance of Thursday’s anti-military demonstration 
At all times the Liberal party has had a joint in 1 
tail which is specially anxious to be left undefend 
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against any and every adversary. 
confidence in the stiffness of Mr Haldane s back as 
regards this possibly amiable, but certainly foolish, 
desire, and if we do not feel quite the same security 
where the Prime Minister is concerned, 
assured by the belief that his own good sense will tell 


him that to lose Mr Haldane would be to lose an education and licensing questions, and so forth 
The majority | Balfour devoted his own time and strength mainly to an 


asset of immense value in the country. 
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We have perfect speech to that object no serious objection could have 








been taken. But his policy was very different from 
that. Besides arranging that one of his sup- 
_porters, Mr Stuart-Wortley, should move an amend- 


we are re- ment, laying stress on the diversity of other issues 


which occupied the electorate—Chinese labour, the 
Mr 





bs Parliament has only a partial counterpart out of | endeavour to prove that if the Government and the 
doors, and we know of nothing so likely to ensure a | House adopted the resolution they would be involved in 


Liberal reverse at the next General Election as the 
growth of a belief that the party cannot be trusted to 
vive us an adequate system of defence. 
have no such system at present is generally admitted. 
That it is possible to obtain one by judicious changes, 
and to obtain it for less money than we now pay for a 
counterfeit, we, like many others, confidently believe. 


Upon all these points the best opinion of the 
country goes with Mr _ Haldane, and_ the 
country is quite prepared to await the results 


of his investigation of a large and difficult pro- 
blem. He has told us that he hopes to combine a 
fighting instrument of \greater efficiency than we as 
yet possess with increased powers of rapid expansion 
when occasion demands it. We are sure, at all events, 
that it is only in this direction that either efficiency or 
economy is to be looked for. We want an army the 
dimensions of which can be rapidly changed in unison 
with the political changes out of which wars com- 
monly arise. That combination will not be realised 
by lopping off a limb here and a limb there, or by 
hurrying War Ministers into premature conclusions 
as to what is necessary and what superfluous. 








THE FISCAL DEBATE. 


Tue fiscal debate of this week did not exhibit our 
political chiefs at their best. The Prime Minister was 
not only heavy, but unmannerly. The Leader of the 
Opposition was ingeniously evasive, and though the 
ingenuity was not to be denied, the evasiveness was the 
more conspicuous. The fact that he is where he is—at 
the head of a small minority in the House of Commons 
—isdue, no doubt, to many causes, but so far as he 
| himself is concerned, the principal explanation is that for 
nearly three years he elaborately shirked main issues, 
and did so with such success, that advocates of the most 
sharply opposed _ fiscal policies steadily and with 
good faith claimed him as essentially in agree- 
ment with them. In his own House of Com- 
mons, which he had always led, and which had hailed 
his accession to the Premiership, these exercises of 
his, although they received a certain amount of 
intellectual admiration, were distinctly accountable for 
a decline in his moral ascendency ; and in the country 
- large, to say nothing of his own constituency, there 
oa an ever-growing resentment at his persistent wearing 
ofa mask with two faces. It was then an extraordinary 
psconception of the situation which he has powerfully 
409 to create, and of its requirements, that led him, 
cle speech on Sir James Kitson’s motion, to carefully 
rn meeting the leading issues which it raised. The 
= pe might have been more effectively drafted, 
suff doubt, but, as it stood, it embodied _ with 
yt # clearness two points, both of which a 
ngs 7 ‘amentary instinct would have led Mr Balfour 
_ © demanded direct and not indirect treatment. It 
sserted that “in the recent General Election the people 
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Re United Kingdom demonstrated their unqualified 
and ity to the principles and practice of Free Trade,” 


pP recoded the determination of the House to “ resist 

i faa’ eaten whether by way of taxation upon foreign 

faa ; of the creation of a general tariff upon foreign 

ro © create in this country a system of Protection.” 

| to inte * course, dialectically open to the Opposition 

| Sit lame tie Statement implied in the first clause of 

Bouncing 7 \ltson’s resolution, that the desire of pro- 

the mint In a of Free Trade had been dominant in 

| Balf S of the majority of the electors; and if Mr 
i Our had devoted a small 





part of his principal 
Ot 
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all kinds of theoretically inconvenient consequences. 
Thus he contended that they would be debarred for the 
term of their natural existence from maintaining our 
existing system of taxation in respect of tobacco and 
cocoa, debarred from allowing the present Indian fiscal 
system to continue without serious modifications, and 
debarred from taking the fiscal measures necessary to 
provide the resources required for carrying social reforms 
or meeting great national emergencies. On these and 
similar points he pressed the Prime Minister to declare 
himself before the debate could reasonably proceed 
further. 

It will be seen at once that this finely-spun tissue of 
argument was essentially irrelevant, and was produced 
simply for the purpose of drawing off the debate from 
the matters really in issue. This was specially con- 
spicuous in the reference to India and our other dependen- 
cies. The object of the general tariff to which Mr 
Balfour has expressed his willingness to subscribe “ if 
necessary,” is, of course, in the view of its principal 
advocate, the provision of employment for work- 
men in this country. It is that kind of mechanism 
for that kind of object which Sir James Kitson’s 
resolution invited the House of Commons to condemn. 
The Indian tariff isa tariff for revenue. It is really too 
childish, even for a statesman whc is fond of speaking of 
himself asa child, to talk as if the Indian question had 
any bearing on that of the adoption of a tariff avowedly 
not for revenue purposes in the United Kingdom. But, 
further, nothing can be more absurd, or more 
remote from the practice of Mr Balfour’s Govern- 
ment, in the case whether of India, or of the 
Transvaal as a Crown colony, than to suggest 
that the principles ruling fiscal policy here must 
of necessity be imposed upon our dependencies. The 
Prime Minister not rising in response to Mr Balfour’s 
invitation, Mr Chamberlain, after a speech from a private 
member on the Government side, strenuously urged 
that answers should be given to the Opposition 
leader’s questions, and moved the adjournment, on 
which motion Mr Balfour again spoke, insisting 
that in common courtesy a reply to his inquiries was 
required. Thereupon Sir Henry Campbell-Bannerman 
made a short, rough speech, the gist of which was that 
the difficulties raised by Mr Balfour were mutually 
inconsistent, that they were generally “futile, non- 
Sensical, and misleading,” and that the best answer to 
them was, “ Enough of this foolery!” This last sally 
was greeted with the “ loud and ‘continued cheering ” 
which is, unfortunately, apt to greet the display of rude- 
ness to a distinguished opponent among assemblies of 
Englishmen, and which, therefore, only served to accen- 
tuate the blunder of the Prime Minister. He is Leader 
of the House of Commons. Heis primarily responsible for 
the maintenance of its standards in tone and manner, 
and it is already only too evident that if he gives the new 
House a wrong lead the majority of its members will be 
only too likely to better—or rather worsen—-his example. 
His record is not quite of the best as Leader of Opposition, 
when we remember his acquiescence in the scandalous 
scene a year ago when the then Colonial Minister was 
refused a hearing for an hour onend. He will do well 
to realise at once that the degradation of the manners of 
the first Legislative Assembly inthe world is a peril- 
ously easy process, and that if it should happen now 
history will lay upon him a very grave burden of 
culpability. Perfect courtesy was never more absolutely 
required from the Leader of the House than at the pre- 
sent time. Without its constant exercise he will be 
unable, however much he may desire it, to restrain bis 
followers, very many of whom are new to Parliamentary 
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life, from cultivating an attitude and bearing which Ordinary. Industria’. Total, 
will rapidly bring the House of Commons into disrepute. oie vos tg 04,547,873 ad 11,095.268 35 on 14] 
But if all this is true, and necessary to be said, with | por annuities .... 1.793.736 .. 3846 1'797'582 iH 
regard to the Prime Minister, it is not less important | Interest ..... esse 10,456,303 934,705 11,391,009 | 
that the Leader of the Opposition should avoid repetition | Other items ...... 309,829 223,437 533,266 |} 
of the grave error by which he provoked, though he Pited teas 37107741 "12.255 257 49 362 0 {I 
did not provide excuse, still less justification, for Sir Henry Outgo. lata ee pa 562,998 ) 
Campbell-Bannerman’s display of bad manners on Tues- | Claims .......... 17,866 469 4,255,966 22,122,435 
day afternoon. Theinterests of the country always require | Bonuses .......... 879,546 342 .. 879,888 }) 
that the Opposition should be led not only with dexterity, pmo se eecees res oan . ae 
but in such a fashion that its criticisms on Ministerial cami at. 1278 681 2.788.315 . snes ae | 
proceedings shall command the respectful attention both | Expenses ........ 2,034,624 2,039,335 . 4.073'959 |! 
of the majority in the House of Commons and of the | Shareholders...... 467,445 557,282 1,024,727 || 
public atlarge. That cannot be secured if the Leader of og ag aeeens ee cane ecu 
the Opposition insists on parsuing the kind of dialectical IND «02 sin : — oo 464,184 
/pposition insi parsuing Increase in funds.. 10,333,138 2,319,596 .. 12,652.734 | 
practice which, as we have already observed, has already aide sate nonwanasaniliel 
ape very much to damage Mr Balfour's political ete ee 37,107,741 12,255,257 49,362,998 1 
, as he has repeatedly told us, the advancement of] _ -_-——— —_——- ————— |} 
fiscal reform is ites the chief constructive policy of the Fands............ 287,699,564 .. 29,589,579 517,088,945 | 
Unionist party when it next has a chance of proving its The growth of the business can be seen most clearly || 
governing and legislative quality, then he has no right | »y comparing the chief items of these accounts with 
to refuse to discuss, at the invitation of his opponents, | the corresponding items in previous years. The first 
the two leading methods of fiscal reform—a general | Blue-book which contained a summary of the accounts 
tariff and a tax on foreign corn—which he has] was that published in 1882, and the following table |! 
publicly agreed with the foremost advocate of] shows later years as percentages of 1882 :— | 
the cause, to accept, “if mecessary.’’ As it is, the ee 
country is still left in profound ignorance as to the on , we a 
manner in which he would endeavour to reconcile public | ~~ — Abe © 
opinion to the corn tax, and a general tariff tohis own | Blue-book Published in | 
still-asserted theoretical objections to Protection. It is 1906, 1901. | 1896. 1851. | 1886. 1802. || 
open, indeed, to many persons to say that the whole ; ee ee eee — | 
project is absolutely in the clouds, and that there is no } Ordinary — | 
prospect of its ever taking material shape. But it is not] Funds.............. 22 6 187-1) 152'3, 128-8 112.4 1000 ] 
open to Mr Balfour to say so. He is bound by his en Sarrsesee oa aia oe ag lh: aaa 
own declaration to treat the subject as one of the ee ne 207:2| 182-0, 150-9 125-0! 1081 100-0 || 
most serious in the whole domain of politics. And SOR sanncdatinsesa 181-4| 161:2, 129-9 107-8} 1063 100°0 || 
if it is of that quality, then it is a bad thing for the Annuities paid ...... 406°6 $34°7| 221°6 155-6} 1235| 100-0 | 
prospects of his own Parliamentary and political leader- | , Sbareholders ........ ee ae eG oe H 
ship that he should once again make it a subject for —— 1.920-9'1.309-4| 868-6 539-8! 242-0 100-0 | 
elaborately devised and executed evasions. Not by such| Premiums ........... 5712) 433°7| 328°7, 2501] 1694 1000 |! 
means can he hope to recover his hold upon the minds] Total income ........ 6159 ies 348-7 257-1) 171-6 1000 | 
of his fellow-countrymen, or to be able to give effective | Claims...... se eeeees 609'9| 48:8! 546°6 2763 1791) 1000 | 


organisation to the forces of resistance to dangerous 
measures of government or of legislation. 








LIFE ASSURANCE RETURNS. 


In this country no attempt is made to control the 
operations of life assurance companies. They are only 
required to make returns to the Board of Trade in 
accordance with the schedules of the Life Assurance 
Companies Act. The accounts of 111 companies are 
given, including nine colonial offices and four com- 
panies from the United States. The increase during 
recent years of colonial offices doing business in the 
United Kingdom is very marked. Among the recent 
new comers are the Canada Life, the Citizens, and the 
| Manufacturers’ Life, of Toronto. The accounts of the 
latter company appear in the Blue-book for the first 
time. ‘The company was founded in 1887, and has a 
premium income of nearly £300,000. Two new names 
have been added to the official list, one being the 
Gresham Continental Life, which, we understand, has 
been formed by the Gresham Life Assurance Society, 
and the other is an American fraternal society, with a 
membership, apparently, limited to women. This 
year, as for many years past, no correspondence be- 
tween the Board of Trade and the companies is pub- 
lished. If the Board has protested against any of the 
returns the protest has not been made public, perhaps 
wisely, since the Board has no power to compel com- 
|| pliance with the Act. 
The usual summaries of the revenue accounts and 
' 








balance-sheets of companies with their head offices in 
the United Kingdom are given, and refer to the year 
1904. The following are the principal items :— 














Judging by the premium income, the business has a || 
little more than doubled in the course of about 24 
years. A noticeable feature is that the funds are 1n- 
creasing more rapidly than the premium income. Two 
explanations of this are probable. One explanation | 
is that liabilities are being valued on a more stringent) 
basis than before, so involving larger reserves than | 
formerly for similar policies. This is a true cause of | 
more rapid increase of funds than of premiums. The | 
great development in endowment assurance also tends 
to increase the reserves in proportion to premiums, 0M 
account of the larger sums necessary to be set aside 
in order to meet policies which mature during the life 
time of the assured. The length of time during which 
policies have been in force also has a great effect upon || 
the ratio of funds to premiums, but it is unlikely that || 
the greater increase of funds than of premiums show? 
above is due to this cause. The probability is that the 
average duration of policies in force is less now than | 
formerly, because the proportion of new business done |, 
by the companies appears to be increasing on the 
whole. 

The consideration paid for annuities reached the | 
maximum amount in 1900. At about that time the, 
interest that could be earned upon the best securite 
was lower than now, and the average annuity terms = 
the companies were more favourable than now ; hence | 
the inducements to people to buy annuities in British | 
companies are somewhat less than they were 4 — ! 
years back. It must be remembered that the al 
figures apply only to companies having their ar 
offices in the United Kingdom, and not to colonia } 
companies. Since the principal factor, apart from M0* | 


tality, in determining the price of annuities 1s the ae 
of interest that can be earned upon the seam? 4 
the! 


colonial offices, which obtain a higher yield from, as 
securities, are able to give better terms to snouilee 
than the home companies can afford, and prova™ 
ee 


} 
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| much of the annuity business of this country has gone 
to the colonial offices. Some of the best of these, 
which have branches over here, are entirely sound and 
safe for this purpose, “ hile few British companies care 
very much for annuity business. The increase in 
claims naturally lags behind the increase in other items | 
| in the table, since the amount of the claims depends | 
toa great extent upon the business put upon the books | 
| of a company many years previously. The payments 
| to shareholders cannot be judged from any single year, 
since it fluctuates considerably, according to the num- 
| her and magnitude of the companies which make quin- 
quennial valuations in each year. It is certain, how- | 
sel that shareholders are receiving not merely pro- 
| portionately less, but actually less than was formerly | 
the case. For the five years 1882 to 1886 the average | 
annual payment to shareholders was £557 4,000 ; in the 
last five years the average has been 4,413,000, in spite | 
of the business having approximately doubled in the | 
meantime. Part of this reduction may be due to smaller | 
rofits disclosed by recent valuations, but a great deal 
of the difference must be attributed to the more liberal 
conditions given to participating policyholders. Many | 
life offices are seeking larger sources of dividend by 
commencing accident and fire insurance. 

The table shows very clearly the great increase which 
has taken place in industrial assurance business, and 
especially in the growth of the funds. It will be) 
noticed that the industrial claims are increasing more 
rapidly than the premiums, perhaps an indication that 
very little attention is paid to the health of lives 
accepted under industrial policies. 

The rate of interest earned upon the ordinary funds, 
according to the latest returns, shows an improvement 


as compared with the previous year. It is £3 15s 5d/ 
per cent., as against 4.3 14s 8d a year ago, while the | 
industrial funds yielded £3 7s 4d in place of £73 6s. 


The revenue accounts show a substantial depreciation | 


in the value of securities (£261,000 in ordinary 
companies), which means that the interest has to be 
caleulated on a slightly smaller capital value. Still, the | 
rate of interest is really increasing, and the improve | 
ment is quite marked in several companies which have 
already published their reports for the year 1905. The 
rates earned in some previous years are given below :- 
Rate of INrerest on Lire Funps. 


Blue-book Published in 





1896. | 1891. | 1886. 1882. 


— | ee oe | seams | acon 


1906. 


1901. 


: Bs d&s d&s dé s dé dé s al 
Ordinary........ 315 5315 7316114 0 34 3 04 4 8} 














Industrial ay 


13 7 43 5 13 3 13 4 6312 43 7 6| 








In spite of a decrease in the rate of interest earned | 
upon the funds, it is probable that, on the whole, the | 
surplus derived from interest, namely, the difference | 
between the rate earned and the rate assumed in valu- | 
ing the liabilities, is greater than formerly. This is | 
certainly the case in a good many companies, and the | 
‘arge margin between the rates assumed and earned | 
constitute a véry substantial source of security| 
and profit. The larger the difference the greater is the 
surplus and the greater also the security. 

the surplus from loading, the difference between the 
‘xpenditure incurred and the expenditure provided for, | 
iS most likely less than formerly, since when a valua- 
tion is made at a low rate of interest the value of the 
het premiums, for which credit is taken in the = 
tion, is greater than when 


a high rate of ‘interest is 
employed. 


The office premiums remain unchanged, 


and the difference between the two is less. These two 











_ larger sum is available for expenses. 


/1906.; 1901. 1896. 
Ordinary .......... ve-/ 135/138 146 143) 141) 135 
| EE 5 scenes eau 


| those of the industrial branch of the Prudential. 
| expense ratio of the industrial branch of this company 
_ is now under 40 per cent., while that of the other com- 
_ panies is very considerably more. , 


formation in this respect. 


' and annuity funds, since the assets are held against 
| various other liabilities, such as share capital, out- 


| proportion of the whole is invested in mortgages, while 


' cial circumstances of 1906 from 1882. 
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ment assurances than was formerly the case, and the 
relatively high premiums for limited payment life poli- 
cies are also a more important item than formerly, so 
that an equal percentage of premiums means that a 
As a-slight set- 
off to the higher premiums for certain policies, we have 
the tendency to reduce premium rates for non-partici- 
pating assurance and the issue of discounted bonus 


_ and other policies at very low premiums. 


Ratios of Commission and Expenses to Prewicu Income. 




















Blue-book Published in 


1891 








1886. | 1882. 








935 | 427) 43°71) 441) 425 481 


dominated by 
The 


The industrial figures are entirely 


The securities held by life assurance companies as 
a whole are of interest, but the details required for the 
official returns are of such a meagre character that it 
is impossible to judge the real nature of the invest- 
ments of any individual company, or to test the value 
put upon its securities. It should, however, be added 
that a few companies voluntarily supply adequate in- 


The following table, taken from the Blue-book, 
shows the various classes of securities held. Their 
total amount does not agree with the total of the life 


standing claims, &c., in addition. We have placed 
alongside the amounts the percentage of the whole in- 
vested in each class of security, and the correspond- 
ing percentages are given for 1882. It will be seen 
that, as compared with the earlser year, a much smaller 


larger proportions are invested in debentures, shares 
and stocks, and property and ground rents. The 
changes are a natural consequence of the altered finan- 


AssETs (ORDINARY). 
-——-Blue-book Published in-—— 


1906. 1906. 1882 
Per Cent. Per Cent. 
Amount. of of 

Items. £ Total. Total 

Mortgages ......... erro 92,225,684 276 .. 461 

Loans on policies..........-- 17,177,956 .. 51 : 4-7 

FY ROO, PAIS 5 an nn oko caess 31,855,782 .. 95 .. 12°6 

sritish Government securities 7,300,426 .. 22 .. 32 
Indian and Colonial Govern- 

ment securiti«s.......... 169s | «68S oe 46 

Foreign Government securities 10058200 .. 30 .. 2:9 

jo er ee . 62,458.636 .. 187 6 5 

Shares and stocks .......... 39,409,659 .. 118 .. 5-5 

Property and ground rents .. 26,977,991 ... 81 4:7 

| Life interests and reversions... 9,390,331 .. 2:8 ‘ 1:7 

Loans on personal security .. 2,060,075 06 12 
Outstanding premiums, in- 

terest, cash, &c....... tia 16126956 .. 48 .. 59 

TOR cv ccswesenes . 334,292,810 .. 1000 .. 1000 


The remaining table to be considered shows the 
amount of the assurances in force under different kinds 
of policies. The statistics refer to dates varying from 
1900 to 1904. The principal items are as follows :— 

ASSURANCES in Force. 




















a of surplus, interest, and loading must, there- | ' Amount. Percentage of Totals. 
re, always be considered together. Items. ey So er mt 
conn Proportion to premium income, the payments for = | ie 

nis: é “x 2 sachnadibisaiiiin a een tde |. —|—___— 
a 7 expenses of management are steadily | Ordinary—with profits— £ 
sileahen g. aon of these charges, especially com- Whole life ccoceree ee e< STORIES “s a “ | 749 
avi, are Dased upon the premiums received, and Limited premiums .... 34,012,054, 46 | 26 
the greater economy of management indicated by the End. assurances ...... 185,682,040, 25°2 18°7 109 | 45 
following tabl as ‘ Others ...........+----| 6,703,332, 09 | O09; O08 08 
that ; & table of expense ratios is real. It is true escent tars asian 
« much larger sum is paid for expensive endow- Total........++-+++++ 602,641,420} 81-7 | 82:5 | 828 | 828 
—=—. : 
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Without protits— £ 
Whole life ............ 70,998856 96 107 114 123 
Limited premiums .... 5,460,138 07, 05, 05 04 
End. assurance ........ 22,883,380 31, 23) 18, 15 
Others ..............-- 35,396,700 49) 40), 35) 50 


RE 134,739,074 183 175/172 172 


EE EE fn | | TT 


Total ordinary ...... 737,380,4941000 1000 100-0 1000 
Reassurances .......... 39,753,366 54 53 50 49 


Witatel 605 ccceiive 697,627,128 94-6 | 94.7 950 951 
Industrial - ca | 
Saini .....<..2c0 213,082.779 88-1 | 91-4 952 %66 
End. assurance ......... 5,321,875 2:2 | 11/13 13 
Endowments ..........| 16,845,579 7:0 45 1:0 04 
Others ..... EEE '@61S.416 27 | 30| 25 | 17 
eR i ee 241 869,649 100-0 |100:0 100-0 1000 


The principal feature of intercst in this table is the 
great increase in endowment assurances. Whereas in 
1888 ordinary with profit endowment assurances were 
only 44 per cent. of the total ordinary assurances in 
force, they now constitute more than 25 per cent. of the 
whole. A necessary consequence is that the propor- 
tion of whole life policies is much less than formerly. 
The table also indicates that without profit assurances 
are slightly increasing in favour. This change is 
mainly due to an increase in miscellaneous policies, 
though the non-profit whole life assurances at the very 
low rates quoted by some of the best companies cer- 
tainly deserve popularity. 

The most marked feature about the industrial assur- 
ances is the great increase in endowments. This is 
mainly attributable to the favour with which policies of 
this kind issued by the Prudential are regarded. 

The statistics as a whole exhibit a gratifying 
growth in the magnitude of the life assurance business 
of this country. It needs detailed reference to the 
valuations of individual companies to demonstrate the 
unimpeachable soundness and strength with which the 
business is conducted. 








PROSPECTUSLESS RUSSIAN COMPANIES—A 
WARNING TO INVESTORS. 


Investoks have been frequently warned in these 
columns of the grave risks they incur in purchasing 
the shares of companies which have evaded the salu- 
tary provisions of the Act of 1goo by issuing no pro- 
spectus. A very striking proof of the serious nature 
of the risks referred to is provided by two prospectus- 
less companies which have recently made their appear- 
ance. The first of these, the Siberian Proprietary 
Mines, came on the scene about a month ago, it being 
then notified to the world that the £71 shares had been 
** introduced ’’ on the Stock Exchange at a huge 
premium, and that before long a subsidiary company, 
the Orsk Goldfields, with a capital of 4.000,000, would 
be forthcoming. That prediction, as might have been 
expected, has been now fulfilled, and, moreover, glow- 
ing accounts of the prospects of the subsidiary under- 
taking have been published in the news columns of 
certain financial journals. 

But an examination of the documents filed at 
Somerset House suggests most forcibly that these 
enterprises are essentially companies to be avoided. 
It also impresses the investigator with a sense of the 
discretion displayed by the directors in abstaining 
from issuing a prospectus. And, above all, it arouses 
a feeling of wonder that it is possible for the machinery 
of the Joint-Stock Acts to be utilised in such a way 
as to render nugatory legislative provisions specifically 
introduced for the purpose of putting an end to a 
financial system that had become positively intolerable. 

The history of the promotion of these companies, 
as shown by the official records, is indeed of a most 
remarkable character. It begins with the registration 
of the H.O. Siberian Exploration, Limited, with a 
capital of £25,000 in 400,000 ordinary and 100,000 
deferred shares of 1s each. This company entered 
into an agreement with Mr Hayman Orkin for the 
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purchase of two options, the first on gold mining 
claims belonging to Mr A. P. Priblieff ; the second on 
a concession to select a million trees in Siberia 
granted by the Russian Government to Captain 
Stchodo. The consideration for the purchase was jn 
the first place the allotment to the vendor of 350,000 
ordinary and 100,000 deferred shares. But beyond this 
it was agreed that two companics, each with a 
over the two options, and that the vendor should 
receive £15,000 in shares from the company 
acquiring the gold option, and 4/15,000 in shares, and 
£2,500 in cash from the concern dealing with the 
timber concession. It was further agreed that the 
vendor should be appointed director for life of both 
companies, subject to removal by extraordinary resoly- 
tion of the shareholders—-and also managing-director of 
the two companies for a period of five years with a 
minimum salary of £1,500 per annum in each case. 
In accordance, apparently, with this arrangement, the 
Siberian Proprietary Mines and the Siberian Timber 
Company were formed, each with a_ capital of 
£100,000. It is with the mining company that we 
are now concerned, and the filed documents show 
that it entered into an agreement with the H.O, 
Siberian Exploration to acquire for £625 in cash, and 
£65,000 in shares, options on properties belonging 
to A. P. Priblieff and B. G. Simanoff respectively, in 
the Province of Orenburg. A supplemental agree. 
ment was subsequently signed for the purpose, ap- 
parently, of substituting certain properties for others 
included in the original arrangement, but the nature of 
the substitution cannot be gathered from the docu- 
ments registered. Then came the formation of the 
Orsk Goldfields with a capital of 4,600,000, the object 
of the company being to enter mito an agreement, the 
terms of which are not detailed, with the Siberian Pro- 
prietary Mines, for the acquisition of mining pro- 
perties. According to an apparently inspired state 
ment, however, the vendors have received £375,000 
in shares, and the shares have been ‘‘ introduced ’’ on 
the Stock Exchange, and are said to command a 
premium. That there are many strange features about 
these promotions is obvious, but none, perhaps, is 
more remarkable than) provisions which occur in the} 
articles of association. In the articles of the Orsk 
Goldfields it is set out that no objection may be taken 
to the agreement with the Siberian Proprietary Mines 
on the ground that the vendor company are the pro 
moters, that the first directors are directors of, and 
shareholders in, the vendor company, or that they do 
not, in fact, constitute an independent board, and 
every member is deemed to have joined on this basis. 
Similar provisions appear in the articles of the Siberian 
Proprietary Mines, it being there set out that objection 
shall not be taken to the arrangement with the H.O. 
company on the ground that the option was not tested 
by independent inquiry, or that the directors are the 
nominees of the vendors ; and ‘‘ every member, pre- 
sent and future, is to be deemed to become a member 
on these terms.”’ 

It is difficult to imagine that with the facts cited 
above before them, investors, even of the most simple- 
minded type, could be induced to participate in the 
fortunes of either of these ventures. Apart altogether 
from the dapgers which in the natural order of things 
are attendant upon investments in Russian enterprises, 
there are, in the case of the two companies under con- 
sideration, features which, in our opinion, are most 
reprehensible. Apart from the evasion of the law, 
there can be no palliation of the acts of financiers 
who, while maintaining a _ policy of secrecy, 
take steps to get shares into the hands of the 
public, and at the same time seck to provide in the 
articles of association that persons who purchase 
shares shall be debarred from challenging transactions 
of a vital character entered into between the directors 
and the promoters. The question of putting an ¢ 
to the prospectusless company scandal is being ©oP 
sidered by a departmental committee appointed by the 
board. But cannot the Stock Exchange Committe® 
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‘n the interests of clean finance, help to check an evil, 
of which it has itself complained, by refusing to grant 
4 settlement to companies which abuse the facilities 
of the Stock Exchange in the manner described ? 





RAILROAD DEVELOPMENTS IN THE UNITED 
STATES.—IV. 


(FROM A SPECIAL CORRESPONDENT.) 

Ix a long-distance view of the future of American rail- 
wavs the most impressive factor in sight lies in the 
influence on prospective outlays and contemplated 
earning capacity of the utilisation of electricity in 
operating departments. This applies in two directions 
_the electrification of the main lines themselves, the 
supplanting of steam by electricity, and in the absorp- 
tion of parallel inter-urban trolley (electric) lines to 
offset short-distance passenger competition. The first 
proposition is in the academic stage. The second has 
already assumed a practical form. The future of both 
means a great deal with respect to the financial centre 
of gravity of the more important Eastern trunk lines. 
It is fair to admit that the substitution of electricity 
for steam as a motive power on the leading railways 
is still a long way off. It will not be completed, or even 
undertaken, until the managers of the operating de- 
partments are convinced that by such a change the cost 
per ton mile can be reduced. The proposition, probably, 
is in its infancy, but many competent judges believe it 
a paying one to-day. 

There are four classes of railroads on which electrifi- 
cation of motive power has been carefully calculated. 
First, terminal and suburban roads and_ tunnels. 
On these there should be no difficulty, as plans 
have already been made to use electricity instead of 
steam. The New York Central and Hudson River 
Railroad has arranged to use electricity instead of 
steam in the near future through a zone of fifty miles 
north of New York City at a very large outlay of 
money, in addition to the costs of its projected new 
terminals in Manhattan. The Pennsylvania Railroad, 
too, in addition to its $50,000,000 expenditure for a 
terminal station in New York City, will spend: large 
sums in supplying electric power to take its trains 
under New York City into Brooklyn, under the Hud- 
son River, and 25 miles into New Jersey, before hitch- 
ing steam motors to carry its trains forward into the 
West. This will mean a vast expense, and, as a 

} beginning, points unmistakably to the inevitable substi- 
tution of electricity for steam. What the Pennsylvania 
and New York Central—the latter with the aid of 
Niagara Falls power—may do is sufficiently suggestive 
of what lies directly ahead, as soon as the demonstra- 
tion as to costs of operation has been effected. It will 
mean an enormous outlay and expenditure by Ameri- 
can railways for a change from steam to electricity. 
Whether this will take place within ten or fifteen years 
it may not be well to predict. But that it is coming 

j May be plainly discerned. 

Already the Pennsylvania is electrifying its seashore 
branch from Camden to Atlantic City, in New Jersey, 
the popular seashore resort, which suggests that the 
second class of railroads to which electricity may well 
be applied are populous branch lines. The third 
Yarlety is the projected and other high-speed short 
oe of which a number are planned at the 
ae Pp mr regular steam road service, and 
ene oe of the ordinary trolley elec- 
lean wo such projects are those planned from 

y City (or from New York vid tunnel to Jersey 


nid to Paterson, New Jersey, and similarly to 
et New Jersey, the first fifteen miles and the 
§ ( 


Stier: 7 miles long ; the former an independent 
The and the latter a Pennsylvania Railroad plan. 
‘Pa ae class of electric railroads to which refer- 
«he or are the long-distance freight and _pas- 
acon “ha and as regards these some time is likely 
ie cadeon “¥ ore comprehensive work at electrification 
an taken, As for the first three classes, there is 
* Teason to believe that electricity is to play an 
——— 
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early and constantly increasing part in their construec- 
tion and operation, and there is no reason to doubt its 
influence on the financial side of the proposition, The 
postponement in the application of electricity to main 
stems of leading railway lines is due to the delay 
in the expert practical solution oi costs of generation, 
transmission, and conversion of electric power. 
Once these have been practically solved, and found 
relatively more economical than steam, the revolution 
in method of operating American railways, with 
attendant enormous bond and stock issues, and their 
consequent effect in the financial world, promises to 
mark an era. 

The electric tramways, or what are called here 
trolley lines, having expanded trom urban to inter- 
urban service, are injecting an entirely new element 
into the question of the development of American trunk 
lines. Starting with an electric service, planned to 
give rapid transit within a given town or city, one 
such proposition finds another and similar project at 
a near-by centre, or the lack of one. In the first case, 
the proposition is combination or absorption; in the 
other still further extension. In this way, electric 
inter-urban, railways, more particularly at the East and 
Central West, have joined the principal cities and 
towns, notably along the lines of the steam railroads, as 
a parallel string of beads. This movement is extending, 
and will continue to grow. These competitors with 
steam lines for the short distance passenger traffic were 
not slow to exhibit to the latter that they must either 
become interested or lose something. The steam lines 
were not slow to appreciate this. If they had been, 
other financial interests would have promptly taken 
over one link after another, with the idea of holding 
and amalgamating them until the primary interest 
should be sufficiently aroused to pay the price and 
secure the new, quick, short-distance electric competi- 
tive service. The point to all this is that when the 
inter-urban trolley service is exploited to its limit, and 
the present steam, but probably future electric, rail- 
road main lines find themselves obliged to acquire the 
new rivals, the financial side of the question will have 
a marked bearing on the subject of capitalisation. As 
an illustration of what will be forthcoming, it is only 
necessary to explain that the New York, New Haven, 
and Hartford Railroad Company, which, aside from 
the Boston and Albany (New York Central) and the 
Boston and Maine, is practically supreme in New 
England, has succeeded in purchasing various con- 
nected but unaffiliated electric inter-urban trolley lines 
which reach from New York to Boston. The latter 
had threatened to carry off a large share of the short 
distance from town-to-town traffic, and the ‘‘ Con- 
solidated Road,’’ as the New York, New Haven, and 
Hartford is called, found that the only resource was 
to buy up the electric parallel. This it has done. 

In Pennsylvania, Ohio, Indiana, and Illinots inter- 
urban trolley lines have been strung along parallel to 
the leading trunk line steam railroads, with high 
speeds, often with freight facilities and with high-class 
passenger accommodation, to an extent which has 
attracted the attention not only of the railroads 
paralleled, but of capitalists who are ready to take 
advantage of an opportunity. There is no exaggera- 
tion in saying that within a very short time one may 
be able to ride in an electric trolley inter-urban car, 
with transfers, from Maine to Missouri. Even the 
Erie Railroad, which has its hands full in the matter 
of rehabilitating itself, has planned not only the electri- 
fication of its suburban service on the main lines, but 
the construction and purchase of parallel trolley lines 
well out into the suburban district, in order to prevent 
competitive capital from taking advantage of the 
situation. In fact, far up the line, through New 
Jersey and New York, the Erie has projected a scheme 
of taking over parallel trolleys and connecting them 
with electric links. If the Erie did not do it somebody 
else would, and it is not difficult to see what all this 
will mean with respect to bond and stock issues, not 
only for the Erie, but for other main railway stems, 
within the next ten years. 
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THE LONDON ELECTRIC POWER BILLS OF 1906. 


Tue Parliamentary Session of 1906 is likely to be an 
epoch-making one in the history of electrical develop- 
ments in London, and, for that reason, in the history of 
London as an industrial centre. The Power Bills which 
are to be considered are even more important than 
those of 1905, and we may safely assume that Parlia- 
ment in its present Session will come to a more definite 
decision respecting them than the last Parliament was 
able to reach in regard to their predecessors. It may 
be worth while, therefore, to consider their provisions 
in some detail. 

The really important Bills are four in number, and 
are promoted respectively by the \dministrative County 
of London and District Company, the Charing Cross, 
West-end, and City Company, the Additional Electrical 
Power Supply Company, and _ the 
Council. 

The first is practically a replica of the Bill of the 
Administrative County Company in its final form of 
last year. It authorises the company to generate 
electric energy for power purposes at stations at West 
Ham, Barking, and Greenwich, and to supply such 
energy throughout an area extending on the North of 
the Thames from Chelsea, Westminster, and St Pan- 
cras to Romford and Grays ; and on the South of the 
Thames from Richmond, Kingston, and Surbiton to 
Sutton and Croydon, and thence to Dartford and 
Gravesend. The area is divided into two portions-— 
the non-industrial and the industrial. In the former, 
which includes the City, St Pancras, Westminster, 
Chelsea, Battersea, Wandsworth, Penge, Bromley, 
Croydon, and the district to the West, the company is 
to supply authorised electrical distributors and _rail- 
ways only. In the industrial portion, which comprises 
the rest of the area, its powers of supply are un- 
restricted, except in districts already served by 
authorised distributors. In the latter districts it can- 
not supply anyone save authorised undertakers, rail- 
ways, tramways, docks, canals, and Government De- 
partments without the consent of the authorised dis- 
tributors ; but such consent is not to be withheld ‘‘ un- 

dispute arises as to what is 


London County 


reasonably.”’ If any ‘ 
reasonable in this connection, the Board of Trade are 
to decide, taking into account the various circum- 
stances of the case, including the terms on which, and 
the time within which, the new company is prepared to 
supply. The company upon obtaining the right of 
supplying ordinary consumers in any authorised dis- 
tributor’s district becomes subject to various restric- 
tions designed to prevent the improper use of its 
powers. But, notwithstanding these restrictions, it is 
doubtless on the proposals for retail supply that the 
attacks of its numerous opponents will be concen- 
trated ; and one cannot but think that, if it desires to 
pass its Bill through the present House of Commons, 
the company would have been well advised to confine 
itself altogether to supply in bulk. 

The maximum charge authorised by the Bill is 14d 
per unit ; or, as an alternative, a fixed charge of £1 
per quarter per kilowatt of the maximum power re- 
quired by the consumer, plus 4d per unit of the energy 
actually supplied. These charges are to include the 
cost of transformation. In relation to the dividend 
payable on the company’s share capital (which, by-the- 
bye, is £ 5,000,000), it is provided that—subject to 
certain deductions for sinking fund and reserve, and 
for making good deficiencies in previous dividends— 
the ‘‘ standard dividend ’’ of 8 per cent. shall not be 
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payable if the company’s average price exceeds the 
‘* standard price ’’ of ?d per unit. The dividend is to 
be increased or diminished by 4 per cent. in respect 
of every defect or excess of 1} per cent. in the average 
price. Thus, no dividend at all will be payable if the 
average price is as high as 1.35d. 

The undertaking is to be subject to purchase after 
42 years by any public authority which may be 
authorised by Parliament for the purpose, the price to 
be the then value of the plant as determined in accord- 
ance with the Electric Lighting Act, 1888. 

The Charing Cross Company’s Bill is also a duplicate 
of that company’s Bill of last year, except that a some- 
what larger area is asked for, extending from \West- 
minster and Kensington on the West to Epping, 
Brentwood, and Grays on the North and East, and 
thus including a considerably larger district than the 
industrial portion of the Administrative County Com- 
pany’s area North of the Thames. On a comparison 
of the advantages which the two schemes offer to the 
public, one cannot hesitate a moment in deciding in 
favour of the new company. On the crucial question 
of price, the Charing Cross Company proposes a charge 
of 3d per unit for the first 200 hours per quarter, and 
id per unit tlereafter—or practically double the new 
company’s scheduled prices. The former company, 
while taking general powers to supply in bulk, pro- 
poses also to supply ordinary consumers in the dis- 
tricts of existing distributors, subject to conditions 
similar to those proposed by the new company, while, 
unlike the latter company’s, its power undertaking is 
not to be subject to purchase. We may safely assume 
that—whatever be the fate of the Administrative 
County scheme—these proposals stand little chance of 
acceptance by Parliament. 

The proposals of the Additional Electrical Supply 
Company are novel and interesting. This company— 
with a share capital of £'2,000,000—wishes to erect a 
large generating station at St Neots, some 50 miles 
from London, where land is cheap, and where water for 
condensing purposes can readily be obtained from the 
River. Ouse. The power is to be conveyed to London 
by means of overhead wires carried mainly along the 
Great Northern Railway. In the Northern suburbs the 
overhead wires are to join an extensive underground 
system, extending through Enfield, Southgate, Wood 
Green, and Hornsey to Islington, Hackney, Bethnal 
Green, Shoreditch, Stepney, Poplar, West Ham, Fins- 
bury, St Pancras, Marylebone, and Paddington. There 
will doubtless be objection to the proposed overhead 
wires. Such wires have been tabooed by the Board of 
Trade in previous power schemes, save recently in a 
portion of the North Wales undertaking. But when 
confined to railways and canals they are obviously less 
objectionable than in other cases from the point of 
view of public safety, though perhaps more objection 
able from the Postmaster-General’s point of view, 
seeing that they are extremely likely to interfere with 
his telegraph and telephone wires. It has not yet been 
proved that overhead wires are essential to the success 
of the scheme ; if the proposals are feasible in other 
respects, it is difficult to see why the additional cost of 
underground wires over so short a distance as 40 miles 
need upset their financial basis. 

The company is to be under obligation to supply 
energy to authorised distributors and railways, tran 
ways, and canals along the route of its mains. It may 
also, by agreement, supply energy to such under- 
takings at a distance from its mains, as well as to 
ordinary consumers outside the area of supply of any 
existing distributor. Within such an area the a 
pany is absolutely debarred from supplying anyone 
railways, tramways, and canals, without the consen 
of the distributor. By an ingenious and eminently fair 
provision, however, municipal distributors are to 
forced to take their supply in bulk from the company; 
unless they can generate it more cheaply for them- 
selves, or obtain it more cheaply elsewhere. To = 
end, any consumer in the area of such a distributor W 
is unable to obtain from the local authority a supply 
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energy at a reasonable price, may appeal to the Board 
of Trade, who are then to make an order on the local 
authority for his being supplied at such a price as the 
board may consider reasonable, having regard to the 
price at which the company are prepared to supply 
energy in bulk to the local authority. 

The scheduled prices are less than those of the 
Administrative County Company, the maximum charge 
(including transformation) being 14d per unit, or, as 
an alternative, a fixed charge of 18s od per quarter 
per kilowatt of the maximum power required by the 
consumer, plus 0.4d per unit of the energy actually 

\ supplied. There is also a schedule fixing maximum 
| prices with various load factors. Thus, with a 95 per 
cent. load factor, the price is 0.503d per unit, while, 
with a load factor of 10 per cent., it is 1.086d. The 
prices are to be subject to revision by the Board of 
Trade every ten years, but there is no arrangement for 
the variation of price in proportion to the dividend. 

The London County Council Bill authorises the 
| Council to supply energy in bulk throughout the whole 

of their own area, and an additional district extending 
as Far East on both sides of the river as the Adminis- 
trative County Company’s area, as far North as Wood 
Green and Friern Barnet, as far West as Ealing, 
Brentford, and Richmond, and as far South as Wim- 
bledon, Beckenham, and Bromley. The Council pro- 
pose to use their tramway generating station and other 
existing works for the purposes of the scheme—a 
point which tells in its favour—and to build a new 
station at Battersea. ‘The estimated cost of the whole 
scheme is £,2,500,000, of which some £/425,000 is to 
be spent by September, 1907. It will be remembered 
in this connection that the Finance Committee of the 
Council have expressed opinions somewhat adverse to 
the proposals. No price is scheduled to the Bill ; but it 
is provided that any profit in excess of 5 per cent., after 
allowance has been made for repayment of loans and 
for a suitable reserve, is to be applied to reduction of 
charges. Within the districts of authorised distribu- 
tors, the Council are to be limited to the supply of 
energy to such distributors, or to railways, tramways, 
canals, docks, waterworks, and Governnent Depart- 
ments. Elsewhere they may supply ordinary con- 
sumers in addition. The Bill contains a clause similar 
to that in the Additional Electrical Power Company’s 
Bill, authorising the Board of Trade, on the representa- 
tion of the Council, to order the reduction of the 
charges of any authorised distributor which the Board 
may consider unreasonable, having regard to the terms 
on which the Council are prepared to furnish a supply 
in bulk to such distributor. 

The County Council Bill is sure to be regarded with 
a good deal of sympathy by the present House of Com- 
mons, though it is more than probable that important 
changes will be made in it, especially in the direction of 
reducing the area of supply. If the Commons have 
already decided—as some who should know the mind 
of the majority have stated—that the Council scheme 
alone among the more important proposals is to be 
sanctioned, it would be a real kindness to relieve the 
companies of the expense of supporting their Bills in 
Committee, by rejecting them on the second reading. 
| not, perhaps the best method of arriving at a satis- 
factory conclusion as to the merits of the various Bills 
will be to refer them to a small Royal Commission—a 
course which was proposed by Mr Bryce last year, and 
which is much favoured this year in various quarters. 
— would be some little delay, perhaps, but better 
loeteon a mistake in policy which could never be 
The remaining Bills are of comparatively slight im- 
shew ~providing in one or two cases for small ex- 
ieenmnine te areas of supply, and in others for 
ieee = on adjoining undertakers for greater 
unnecessary am oo of these Bills would be 
carry throuth > Board o Trade were prepared to 
nora a a measure on the lines of the Electricity 

PPly Bill of last vear, which inter alia would have 
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dend announcements, since they explain the failure of 
the North British to increase its dividend by the fact 
that the directors have placed £13,500 to the reserve 
for repair and renewal of working stock, a sum that 
would have just sufficed to pay an additional } per 
cent. on the ordinary stock. Except in the first table, 
we are unable to give the details of the Highland ac- 
counts, that company being singularly late in publish- 
ing its figures. It is difficult to understand why it 
should be unable to produce its balance-sheet till long 
after those of far more important undertakings have 
appeared. As regards dividends alone, the aggre- 
gate result is considerably better than for the 
corresponding period, the holders of ordinary stock 
now receiving a total sum of £685,400, as compared 
with £649,912 a year ago. The amount of the original 
ordinary stocks of the five companies, as nearly as 
it can be calculated, is £.39,894,886, upon which the 
average dividend now paid is equal to 43 8s 9d 
per cent. per annum, while upon the £ 39,712,735 
existing at this time last year the sum paid worked 
out to an average of £3 5s 6d per cent. per annum. 
The average this year consequently shows an increase 
of 3s 3d percent. The following is a statement of the 
amount of the various denominations of ordinary 
stock, with the dividend paid upon each :— 
HatFr-YEAR ENDED JANnvuaARY Jlst. 


| 





























1905-6. 1904-5. 
Company. Amount | Dividend | Amount, Dividend 
of } so 0 —-——- 
Capital. |Amount; %, | Capital. Am’unt| % 
recente foomemeeinio oat cae 
£ eS £ eo 
CaleGonian O90). .....sccccceses 5,538,494) 117,693 44 | 5,714,899 114,298) 4 
De PI: CNR ec osc ccecendens 2,926,650} 193,899 3 | 12,745,110 191,176) 3 
PSR ititdadncddssecanaves 12,926,65C} 80,792; 14 | 12,745,110 63,726) 1 
Glasgow and 8, West Pref. Ord. 6,097,920! 76,224) 25 | 6,097,920 76,224) 2 
PE nevhiaadoudne nie .. | 6,097,921} 53,357) 13 | 6,097,920 45,954) 14 
Gt. Northof Scotland Pref. Ord. 1,063,654, 15,955 3 | 1,063,654 15,955 3 
ENG +4 Neu cdadoevehdsucncs 1,166,475; 5,832; 1 | 1,166,475 2,916 4 
PE ca dsheseccaacecuedsee 2,564,383; 25,644 2 | 2,564,383 25,644) 2 
North British Pref. Ord......... 9,178,479; 137,677, 3 | 9,001,465 135,022 3 
BRU RINE eo vakctindssctsvereterd 11,6C0,964; 116,010, 2 | 11,423,948 114,239 2 

















69,161,585) 25,083) Syr, 68,620,882 784.934, 34, 


The recovery shown is all the more satisfactory, 
as it reverses a downward movement that had been 
in progress for several years, the average dividend 
for the half-year ending January 31, 1905, having been 
2s 10d per cent. lower than that for the same period 
of 1903-4, while the latter in turn was 4s 2d per cent. 
below the distribution for the January half-year of 
1902-3. Each of the companies secured in the half- 
year under review a more or less substantial 
gain in gross receipts, and a large proportion of 
this went to swell the net revenue, as working ex- 
penses were kept at a moderate level, the Great North 
of Scotland Company, in fact, earning an increased 
amount with an actual reduction in working expenses. 
The following is a statement of the gross revenue, 
working expenses, and net revenue for the half-year, 
and the increase or decrease as compared with the 
corresponding period in 1904-5. 
I.—Hatr-Year Enpep January Slst. 





Ine. } Ine. 









































Cc | Ine, 
company. yross or Working| or Net or 
Revenue. Dee. Expenses; Dec. Revenue. Dee. 
z £ £ a £ Zz 
Caledonian .......... 2,234,171 + 72,735 1,141,840, + 38,145 1,091,331 + 34,590 
Glasgow and South- ' 
WORMED: Sedesstcce $92,316 + 17,656 510,292} + 4.885 382,024 + 12,773 
Great North of Scot- 
er 254,705 + 2,468 127,361 — 762 127,339 + 3,23 
North British..... e-. 2,375,385 + 46,619 1,222,784 + 28,628 1,152,601 + 17,991 
ON ocscencces 5.756.577 +139478 3,002 282\+ 70,894 2,754,295 + 68,584 


The Caledonian secured the largest gain in gross 
revenue, and was able to retain nearly one-half the 
amount as net revenue, while the North British re- 
tained a smaller proportion of its gross increase, and 
the expansion in net revenue was consequently only 
one-half that secured by the Caledonian Company. Of 
the Glasgow and South Western’s gain of £17,656 
more than two-thirds was retained as net revenue. 
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THE SCOTCH RAILWAY HALF-YEAR. 
THE full accounts of the Scotch railways put a more 
favourable aspect upon the results for the half-year 
ended January 31 last than was afforded by the divi- 
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Our next table shows the proportion in which each | 


principal branch of traffic contributed to the increase 
for the half-year :— 


IL—Hautr-Yuar Expep January 3st. 


Passengers, 
Mails, &c. 


1905-6. | 1904-5. 

£ £ 
815,473 797,097 609,822 562,034 608,246) 626,877 
ow and South- omterny 385,085, 383.765| 255,570 251,359 210,823) 201,251 
North of Scotland... 131,809 78.361) 74,332 25,210 25,596 
North British | 882248; 627,056, €04,575 761,096, 726,245 


Merchandise. Minerals. 


1904-5. | 1905-6. | 1904-5. 


| ee | 


Company. 
1905-6. 


a 


2 2,210,808 2, 194 291, 570, 0,809 1 432,500 1,625, 625,37511,59, 969 
78.509 i Sng. 45,406 


eS 


Ine. 15, 885 Inc. 


Passenger traffic during the period was inelastic, the 
Caledonian alone securing a moderate increase, the 
Great North of Scotland and the North British earn- 
ing actually less from passengers than in the cor- 
responding period. Each of the companies earned 
more from merchandise, the Caledonian again secur- 
ing the most substantial increase, and while the Cale- 
donian and Great North of Scotland gained but little 
in minerals, the Glasgow and South-Western and the 
North British obtained the bulk of the increase in their 
gross earnings from that source. It should be noted 
here that both in England and Scotland the results 
indicate that such economies as have been effected 
have been secured mainly by increasing wagon and 
train loads, and thus reducing mileage in the goods 
and mineral department. Proof of this is afforded by 
the earnings per train mile run, those of the three 
principal railways working out as follows: 


EARNINGS per Tratn MILE. 
Gvods and 
Minerals. 

1905-6. 1904-5. 
d d 

. 90°49 .. 87:97 
- 356 .. HT 
- 76°62 


Passengers. 
_ 6. 1904-5. 
d 


ee - 42: a. - 42°64 . 
Glasgow and South-Western... 38°45 .. 40-46 . 
North British ...........02.-. 43°12 .. 44:04 .. 8002 . 

There was in each case an appreciable paihiettion in 
the earnings per passenger train-mile, and a substan- 
tial increase in train mile receipts from goods and 
minerals. No doubt this should be partly ascribed to 
~ circumstances of the period, the bulk of the in- 

reased receipts being in heavy traffic, and it is well 
valleeeed that either in goods or passengers a con- 
siderably larger volume of traffic can be carried with- 
out eres atly increasing the train mileage. Making due 
allowance for that, however, something seems to have 
been effected in the direction of a general increase in 
goods-train loads. Our next table shows the com- 
parative outlay in each principal branch of working 
expenses :— 


Caledonian 


IIT,.—Haur-YEAR ENpDED Janvary 3lst. 
(00's 5 omitted. ) 


Wages. | Material. Fuel. Prior Charges 


1905-6.1904-5 | 04 04-5 0B6/ 06-5 05-6 


Company. 
04-5 

£ 
685,9 
248,2 


£ £ £ £ £ 
540,4 529, 3 182,4 172,6 137, 2 118, 6 00,7 
234,6 231, 5 63,7 61,9 52 si 49,6 252.6 


58,6 59,0 15,3, 14,9 19,8} 18,9 104,3 


103,9 
614.4 601,2 161,3 156,5 119,0)114,5.°98,1" 3886.6 


1,448,0 1,421,0, 422,7 405,9 318,0' 301,6 1,955,71, 924.6 
yee 


———$—<— |-——-— 
Inc. 27,0 Inc. 16,8 Inc. 16,4 “Tne. 311 


ES Including £13,500 to reserve. 


The increase in w ages is somewhat less than the 
normal rate, amounting to 1.9 per cent., while the 
cost of material was 4.1 per cent. and of fuel « -I per 
cent. more than in the corresponding period of 1904-5. 
The increase in cost of fuel is surprising, as we were 
not aware of much advaace in prices. The cost of 
coal for the half-year works out in the case of the 
Caledonian at 3-530 per train mile run, as compared 
with 3.37d in the corresponding period, and in the case 
of the North British at 3.09d, as compared with 3.00d 
per train mile. 


Caledonian 
Glasgow& S.W. 
Great North of 
Scotland 
North British.. 


_ 
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As regards the capital accounts, the Caledonian hz has 
a debit of £:1,942,151, but is making an issue oj 
£1,427,750 4 per cent. convertible preference stock, 
which, at the price of 110, will produce 41,570,525, 
ducing the debit to £371,626. The Glasgow 
South-Western and North British capital accounts are 
overdrawn £,690, 188 and 4,1,339,300 respectively. The 
estimates of future expenditure are moderate, amount- 
ing for the four companies to an aggregate of 


re- 


and 


4£:2,335,435, made up as follows 


Estimated Capital Expenditure. 
In Current In Subsequent 
Half-Years. 

£ 


Half- Year. Total. 
£ £ 
894,000 
572,260 
116,000 
953,075 


, - 556,000 
117,303 .. 265,057 

22,640 .. 93,360 
365,555 .. 587,520 


Total . 843,498 .. 1,491,937 .. 2,335,435 


It will be Saal aol that since the accounts were 
issued the projected amalgamation of the Great North 
of Scotland with the Highland has been abandoned. 
The circumstance affected the price of the stocks rather 
favourably than otherwise, as there seemed to be no |; 
degree of enthusiasm among proprietors in favour of 
the scheme. 

Our final table shows the present prices and vields 
of the stocks, as compared with this period in three 
previous years :— 


Caledonian 

Glasgow and South-Western 
Great North of Scotland.. 
North British .... ‘ 


Now. Year Ago. | 1904. 


Stock. s 


—-———— ———-— 


Caledonian Ordinary 116 

Do Preferred Ordinary .. 

Do Deferred Ordinary .. 
Glasgow & South-Western 

Preferred Ordinary . 

Do Deferred Ordinary — ‘ 

Great North of Scotland 
Preferred Ordinary .... 

Do Deferred Ordinary .. 
Highland 
North British 

Do Ordinary 


76 

312 
50} 
794 


Preid. Ord. 5 
444 


i 
4 

This record of prices is of considerable interest since 
it shows that prices have not moved in accordance with 
dividends, as the yield on the stocks is in every case, 
except Great North of Scotland deferred, higher than 
at this time last year, and that this is due to market 
conditions rather than to considerations of intrinsic 
merit is proved by the comparison of such stocks as 
Caledonian preferred ordinary and North British pre- 
ferred ordinary, the dividends on which are fairly 
secure, but in both cases prices are appreciably lower 
than a year ago. At the same time the net vield is 
considerably below the average of two years ago, 
a fact which affords further material for study by in- 
vestors in railway ordinary stocks. 


BUSINESS NOTES. 


The South Behar Railway and the Indian Government. 
The proposal of the Secretary of State for India for 
the modification the agreement between the 
Government and the South Behar Railway Company 
appears to be a very favourable one to the 
holders of that unde ‘rtaking. In a circular issued by 
the directors, calling a meeting to consider the matter, 
it is stated that the construction of a new chord line 
from Sitarampur to Manpur was viewed with some 
apprehension by the board as being likely to afiect 
preyetic ially the earnings of the company. Corres 
spondence was ac cordingly entered into the 
Ranma ni, and after a space of two years the Secre- 
tary of State has now formulated a proposal by which 
the company would receive an annual payment of 
& 30,000 in sterling in lieu of the 55 per cent. of the 
net earnings, plus a share of the earnings of the East 
Indian Railways from: traffic interchanged between 
that company’s system and the South Behar line, 
which it now receives The company’s line was 
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ted in July, 1899, and the average annual re- 
turn to the holders of ordinary stock since then has 
amounted to £3 17S per cent. The £30,000 which 
the Secretary of State proposes to pay would, how- 
ever, be equivalent to a return to the stockholders of 
£4 18s per cent. per annum, alter payment of deben- 
ture interest and administration expenses, so it 1s 
not surprising that the arrangement is cordially sup- 
ported by the directors. It is impossible, in the 
absence of further details to gather how far the pro- 
posal is a satisfactory one from the point of view of 
the Indian taxpayer. The Secretary of State is the 
trustee of the Indian people, who are not overburdened 
with wealth, and while he is bound to act with justice 
towards investors who have placed their capital in 
Indian railways, there is no warrant for any display 
of generosity. Meanwhile, it may be noted that any 
appreciation in the market value of the stock that 
may result from the adoption of the new proposal will 
not affect the terms on which the line may ultimately 
be acquired by the Secretary of State, the arrange- 
ment with regard to purchase being that the Govern- 
ment may take over the property in 1919 on payment 
of the capital expended upon it. 


com ple 


Morals from the Grand Trunk Success.—l*or an un- 
expected issue of a million pounds prior-charge stock 
to be advertised on a Saturday, and the subscrip- 
tion lists to be closed before ten o'clock on the follow- 
ing Monday morning, is sufficiently remarkable an 
event to deserve especial notice. The over-subscription, 
too, was manifold, and besides the applications enter- 
tained there were scores of cheques returned because 
they did not arrive by the first post on the Monday 
morning. The Grand Trunk Company could not have 
furnished a better oblique reply to the constant sus- 
picions as to leakage of news regarding the weekly 
traffics and the monthly statements than it did by this 
new issue of guaranteed stock, because the people in 
the market were quite as astonished as any stockholder 
could have been when the prospectus appeared. The 
Stock Exchange, foreseeing, as it usually does in these 
matters, how great a rush there would be for the 
excellent security, despatched prospectuses lavishly. 
But it is not everyone who cares to write applications 
for new issues on a Saturday night or Sunday, 
and the consequence was that many _ investors, 
speculators, and stags alike complained in chorus on 
Monday morning that they had been afforded no oppor- 
tunity of obtaining an allotment. One manifest moral 
is that the public are willing to take good Stock of 
whatever sort if it is cheap. Another, that the stag 
remains among us as a very wide-awake and active 
supporter of tempting issues. Another, that a com- 
pany cannot expect to make an emission of a tempting 
security at a fairly low price without running the risk 
of complaint if its own stockholders do not have the 
first refusal. And, fourthly, the popularity of the 4 per 
cent. investment has received another triumphant 
demonstration. In these financial matters, as in affairs 
sartorial, fashion is fickle. Three per cent. has had 
its day ; 34 per cent. is but a half-way house; the 
demand of the hour is for a sound 4 per cent. stock 
at, or in the neighbourhood of, par. 





Kaffirs in Suspense.—Sydney Smith it was who told 
of * young clergyman passing his life in suspense be- 
Cause he was distantly related to a bishop. And if 
Sydney Smith were a living personage, with a 
penchant for speculating in Kaffir shares on the bull 
tack, he would probably apply the same description, 
though without the same reason, to himself and his 
fellow-shareholders. Each fall in prices is accom 
— by the conviction, if not by the assurance, that 
wor Maen can go no further, and that reaction is not 
a a but also inevitable. Each slump paves 
s - or a slight reaction certainly, but too often 
co a urther slide subsequently, until the suspense be- 
om fe ae, and the long-suffering proprietor 

* ls shares in utter despair of ever seeing the 
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market take a permanent turn for the better. A fair 
number of real shares are now dribbling into the Kaffir 
market, and the Continent has indulged in two or 
three selling fits of late. The suspense produced by 
the Government’s various statements developed the 
other day into a rout of the bulls, and there still re- 
mains much hesitation in the market as to the outlook. 
Some men think that if the Government is in earnest 
over its intention to safeguard private interests as far 
as possible, this may mean a hint of native labour 
being procured elsewhere than from China, under less 
servile conditions, and India is naturally the first place 
to which the argument would turn. Others regard the 
Kaffir scare as overdone, seeing that, in any case, a 
limit would soon have had to be placed to the importa- 
tion of Chinese coolies, whatever Government were in 
power, since all Governments must be solicitous 
for the maintenance of law, order, and security 
in British dominions. But there are not many 
who will admit that Kaffirs may even yet be 
valued at sufficiently high prices upon the basis 
of dividend payments. Yet here, surely, is the very 
touchstone of the whole position. The mere fact of 
inflated prices having been reached in bygone years, 
misleading as it may be, does not justify over-valua- 
tion now. To take the majority of Kaffir shares at 
their to-day’s levels, and compare them with the divi- 
dends paid, is to get a clearer view of the reason for 
the fall than can be obtained from any political con- 
siderations, settled or in suspense. 


The Pig-iron Problem.—If hope springs eternal in any 
human breast it appears to be that of a speculator in 
pig-iron warrants when trade is, or is believed to be, 
‘on the mend.”’’ All the evidences of late from the 
United States and Germany—which are really the con- 
trolling factors now in the iron problem—have been 
against the warrant market, and yet Cleveland war- 
rants have recovered smartly from the depressing 
depth of 47s 6d to which they sank after the German 
syndicate reduced their prices. This recovery might 
have been attributed to the closing of bear accounts, 
but, as a matter of fact, we understand there has been 
more bear selling than ever this week. | It is, there- 
fore, to be inferred that a new lot of small bulls have 
now possession of the ring. They have been enticed 
in partly by the excellent showing under the iron and 
steel schedules of the Board of Trade Returns for last 
month, and partly by the withdrawals from the Cleve- 
land warrant stores. These withdrawals are not 
actually very large, but they seem to be so against a 
previous constant daily increase. They have reduced 
the stock of No. 3 from about 700,000 tons, as it was 
two or three weeks ago, to 692,000 tons on Wednes- 
day. By the optimistic this reduction has been attri- 
buted to a new set of business, which is about to re- 
move, or, at all events, largely deplete, the stock, and 
their hopes were quickened by a report during the 
week that orders have been received from America 
for a large quantity of pig-iron. America is a big 
word. Orders have been received for, we believe, 
something like 10,000 tons of pig-iron for shipment 
to America, and some of it of Cleveland make, though ; 
not of No, 3 quality. But America, in this case, means 
Canada and California, destinations which do not 
really affect the position as regards United States 
supply and demand. From the United States, we hear 
this week that the make has been slightly reduced, 
which means, of course, that the boom is stayed for 
the moment, whether or not it is to be renewed as the 
spring advances. Yet the American output in February iF 
was as much as 1,894,000 tons, in a short month, and | 
about 300,000 tons more than in February of last 
year. There have been considerable inquiries from 
Germany, and the most has been made of these, but 
it is not improbable that these inquiries have been 
made by German consumers with the object of in- 
ducing the German pig-iron makers to offer further 
concessions to keep out Cleveland iron. The position 
is a curiously interesting one at present, for this big 
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stock exists in Middlesbro’, whilst both American and 
German smelters are producing more than ever they 
did before, in face of a prospectively decreasing con- 
sumption. The withdrawals from the Middlesbro’ 
store do not indicate the discovery of any new outlet, 
but simply the fact that it has been cheaper for 
dealers to execute their trade orders from store than 
by direct purchases from makers. There is no decline 
of activity in our own manufactured iron and steel 
trades, but there is no access of new business to any 
extent either for home trade or export. 


The Pennsylvania Report.—Tie slight check to its 
progress that was apparent in the accounts of 
the Pennsylvania Railroad in 1904 is nowhere 
visible in the figures of working for the year 
1905, the receipts showing an expansion never 
before equalled. The results are epitomised by 











The boards of American railroad companies do not, as 
is the practice here, pay dividends dependent upon the | 
amount of the earnings for the period covered by the | 
accounts. The physical condition of the roads there | 
necessitates constant large expenditure under the well-| 
known head of ‘* betterments and improvements ”’ in| 
addition to the sums spent on maintenance and upkeep | 
included in the operating expenses. The system is, | 
therefore, to fix the dividend at a point well within} 
the earning capacity of the road, and to devote the | 
balance to improving the road. It is the amount of | 
this balance, consequently, that fluctuates from year to! 
year. The Pennsylvania has now paid 6 per cent. on 
its common or ordinary stock for six years, and it 
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[March 17, 1:06. 
will be seen from the statement above that this diy. 
dend absorbs £.3,622,796, whereas the free balance, 
after payment of sinking funds, was £5,307,772, and 
the large sum of £1,684,976 was applied to extra. 
ordinary expenditure or ‘‘ betterments.’’ That sum 
had it been available, would have sufficed to increase 
the dividend by fully 24 per cent. The whole income 
of the year being thus disposed of, the balance at the 
credit of profit and loss account remains the same as 
at the end of 1904, or £.4,945,097. 





British Trade with Turkey.—A report by Mr Consy! 
Waugh, of Constantinople, issued this week, refutes 
the theory that British exports to Turkey are declining, 
The figures relating to Turkey’s imports from the 
countries named, in the years 1901 to 1904, are as fol- 
lows :— 


neglect business expedients which are resorted to with 
success by their foreign competitors. 


The Improvement in Employment and Wages.— AI! the 
information available on the subject goes distinctly to 
show that employment for our working classes cone 
tinues to increase, and that wages are steadily rising: 
The official statistics, indeed, emphatically cast dis 
credit on the exaggerated statements that have been 
put forward to the effect that millions of our working 
classes are on the verge of starvation. The Labour 
Department of the Board of Trade reports that ~ e™ 
ployment in February continued to improve generally. 
In the textile, engineering, and iron and steel trades 
—— 


—_———-—-—- -—«—Krw\rr—rn ee 


t: the board in the general remarks appended to Anon 
} the report, as follows:—‘‘ The tonnage shows 2 | Five 
. an exceptional increase both in oulidan tail mile- Country. 1904. 1905. 1902. 1901. ja 
ER; age over that of 1904, the traffic for the year being | 1900. 
ei “rps the ee “n re of the era —_—_- —- . - Sst 
i »y reasgn of the liberal expenditures recently made in| . az a : 
: the construction of relief lines and large terminal yards pene aoa Le eo0ls Ne 00s oe Doors BBE bos “pee 
iT andthe substantial additions made to the motive | Germany ...-.....- 3-763,000'2 511,00C 2,164,000 1,873,000 1,629 000 
ai power, the movement thereof has been materially im-| Italy ..:..... «+... + 2,664,00€ 2,268,000 2,020,000 2,061,000 1.344,000 
proved. The gross earnings of the lines East of Pitts- — se ceeeeeeees 2,044,000 1,852,000 1,860,000 .. ye 
burgh and Erie show a large gain, and the prosperous —...... 1 809.000 684.000 695.000 709.000 ‘609.000 
conditions prevailing in the country are reflected | — amtes sa Sepa tieheetenattenagtn eee 
throughout the entire system.’’ The gross traffic re-{ A further increase in our share of the trade occurred 
ceipts amounted to £ 26,784,398, as compared with] in 1905, though the full figures are not given. Of the 
£:23,029,054 in 1904, thus showing an increase of | total imports from the United Kingdom in 1904 64 per 
£:3,155,344- More than two-thirds of the increasa of | cent. consisted of piece goods and yarns. ‘* Thanks 
£:2,317,484 were absorbed in operating expenses, chiefly to the number of Armenian and Greek houses 
which amounted to £18,678,082, as compared with; established in Manchester, who perform for British 
£16, 360,598, leaving a net gain of £837,860. This| manufacturers the service their German and _ Italian 
was reduced by £184,840 on account of the increase | rivals have to do for themselves, this trade,’ says the 
in rentals of subsidiary roads, and as the increase in| report, ‘‘ has so far taken care of itself. But the per- 
interest and rentals received was £230,690 less than] severing and intelligent efforts of our rivals are gain- 
in interest and rentals paid, the final balance available | ing them ground, and British manufacturers will have 
for disposal was £422,330 more than, at the end of | to exert themselves if they mean to retain their pre- 
1904, or £.6,020,503, as compared with £75,598,173. | dominance.”’ Mr Waugh, indeed, emphasises the 
The following is a summary of the figures :— point that if they want to increase their trade with|} 
Yess Rees Decumes Ba. Turkey our manufacturers must display greater energy 
1905. 1904. Inc. or Dec, | 2nd enterprise. It is simply misleading people at 
. : waiae - a a home, he declares, to tell them that the striking pro- 
FOSS CArNINAS.......++. 10%. .* : ++ +3,155,344 | oress made by other countries is due to official help. 
Operating expeares...... 18,678.082 ws 16,560,598 ++ +2,317,484 In the case of Germany, political causes havesto some | 
Net earnings............ 8,106,316 .. 7,268,456 .. + 837,860 extent operated in favour of the traders of that 
— ase country, but in the main their progress, as = 
ntals of subsidiary Italians and others, is due to the pains taken by in- 
Eon shsnpeenninis Aennee vo LTS ~~ 184,840 | dividual manufacturers and sacsichnniie in sending out | 
Add— 6,573,754 .. 5,920,734 .. + 653,020 | men to study the market and push their goods. — The 
Interest and rentals re- Consul is prepared to give what assistance he can, 
CEIVED .. eee eee eeeee - 2,407,383 .. 2,282,853 .. + 124,530] and he offers a number of practical suggestions, which 
EN age a 8,981,137 .. 8,203,587 -. + 977,550 | M4Y prove of value. Still, our traders must look for 
Deduct — ; success to their own efforts, and from a_ statement 
Interest and rentals paid 2,960,634 .. 2,605,414 .. + 355,220} made by a leading merchant in Constantinople, it a 
: —- ——- =—-—— | appear that they are in some respects far behind their 
nena gl sinking and 6,020,505 .. 5,598,175 .. + ame rivals. This gentleman states that out of 83 commer- 
foeeh Gudea ..... -«.- 712,731 .. 767,382 .. — 54,651 | cial travellers who called on him during a period of 
Extraordinary expenditure | several months, only two represented English houses, 
(betterments).... .-- ++ 1,684,976 .. 1,244,184 .. + 440,792 | and these men were really bent on pleasure rather than 
a sess 36RB798 .. “3586607 .. F Sea—9 | PUSINess. It is obviously vain, then, for our traders 
Dividend, 6 per cent. .... 3,622,796 .. 3,586,607 .. + 36,189 | to call upon the Government to help them, if the: 
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‘+ was very good. Shipbuilding improved, and the 
building trades showed a slight seasonal improvement 
in certain branches, but, on the whole, remained dull. 
In the 271 trade unions, with a net membership of 
<86,950 making returns, 26,0604, or 4.4 per cent., 
were unemployed at the end of February, 1906, as com- 
pared with 4.7 per cent. at the end of January, 1906, 
and 6.2 per cent. at the end of February, 1905. Almost 
} all the changes in wages reported in February were 
increases, and the number of persons affected was 
nearly 131,000. The net effect of the changes was an 
increase of £2,150 a week, 130,000 workpeople having 
received advances amounting to £2,230, and only 
about 1,000 having sustained decreases amounting 
to £80. The changes of the previous month affected 
nearly 120,000 workpeople, the net result being an in- 
crease of £3,570 per week. During February, 1905, 
the number of workpeople affected was nearly 10,800, 
and the net result a decrease of 4260 per week. The 
principal changes reported last month were increases 
affecting 110,000 coal miners in Durham, 3,900 work- 
people engaged in steel manufacture in Great Britain, 
and 11,500 workpeople employed in engineering on the 
North-East coast.’’ In the years 1901 to 1905 wages 
of skilled labour steadily decreased, but the figures 
cited above show that the movement is now in the 
opposite direction, and that the percentage of trade 
unionists unemployed is smaller that it has been for 
years past. From another direction the testimony is 
also favourable, the reports received from the distress 
committees under the Unemployed Workmen Act and 
from local correspondents of the Labour Department 
of the Board of Trade being to the effect that the 
amount of distress in February was much less than in 
the previous month, and also much less than a year 
ago. It is shown, moreover, that some 70 per cent. 
‘of those seeking relief were unskilled labourers, and 
that the total number of applicants from the opening 
of the registers up to the end of February to 37 dis- 
|| tress committees in London and to 88 committees in 
the rest of the United Kingdom was 106,312. What, 
then, of the ‘‘ millions ’’ of unemployed of whom we 
have heard so much? 


The Turf Mines, Limited.—The annual report of this 
company for the year ending September 30, 1905, with 
a brief report of the proceedings at the annual meeting 
held in Johannesburg on January 26, 1906, have just 
come to hand. They are of much interest, as illus- 

| trating some of the methods of mine-floating which 
have become notorious in connection with Rand 
finance, and which, as we have frequently insisted, 
have contributed largely to bring about the present 
disgusted attitude of the public with regard to South 

African mining shares. The capital of the company is 

£1,500,000, in shares of £1 each, of which 600,000 

shares were issued as fully paid up in exchange for the 

property, 199,980 shares were issued to holders of 

Turf Club Proprietary shares, 20 shares are held in 

reserve, and the remaining 700,000 shares were 

guaranteed by Messrs H. Eckstein and Co. in order 
to provide working capital. It appears from the 
accounts that of these 700,000 shares 87,000 have been 

paid up in full by ‘‘sundry shareholders,’’ and 613,000 

are paid up only as to 2s per share. At the meeting the 

chairman remarked on this point: ‘‘ The accounts 
show that during the year a large number of working 
capital shares have been paid up in full. The board 
has facilitated this process as far as possible, and 

since the closing of the accounts a further 20,000 

shares have been fully paid up.’’ It would appear that 

these shares having been guaranteed by Messrs 

Eckstein and Co. for working capital, all the board 

have to do to facilitate the paying up is to call upon 

the guarantors to fulfil their obligation. The obvious 
inference from the chairman’s statement is that 
it is the public who are really to find the 
working capital, and that the shares are being peddled 

Out as fast as possible with that object in view. It 

;| “ould appear that, notwithstanding the ‘* family 
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party’ character of Johannesburg meetings, several 
independent shareholders were present at the meeting 
of this company, and were impertinent enough to ask 
some very pertinent questions. A Mr E. P. Solomon, 
for instance, remarked that £700 for directors’ fees 
was somewhat high, considering that no work had been 
done on the property. A similar remark applied to 
sums of £658 for head office expenses and 4,503 for 
London office expenses. These items are worth calling 
attention to, though it may be conceded that a com- 
pany must incur some expense even if its operations 
are for the time suspended. A more serious question 
was raised by shareholders who enquired as to 65 
claims which the company are proposing to buy, 
and which enclose a certain wedge-shaped piece of land 
that it would be necessary to acquire should the 
claims be purchased. The chairman, Mr L. Reyers- 
bach, absolutely declined to say whether he personally, 
or the firm with which he is connected, were interested 
in the 65 claims or in the piece of land referred: to. 
The report published by the company naturally throws 
no further light on the point, but the suggestion con- 
veyed in the question irresistibly recalls instances in 
which shareholders have had properties in which their 
directors were interested foisted upon them at highly- 
inflated prices. There is nothing to show that 
anything of this kind is contemplated in the case 
of the Turf Mines, but when the question of the 
purchase of these claims comes up for the sanction of 
the shareholders we trust the seven dissentients to 
the vote at the meeting above referred to will insist 
on a full explanation of the manner in which the 
‘‘deal’’ has been carried through. They might also 
demand a statement in regard to the position of the 
guarantors of the working capital shares. 





The Charing Cross, West-End, and City Electricity 
Supply Company, Limited.—In the course of our article 
on Metropolitan Electric Lighting companies last week, 
we remarked in reference to the Charing Cross, West- 
End, and City Company that “the City undertaking, 
which was last year able to provide £10,626 towards the 
£18,000 required for dividend on its preference shares, is 
this year able to meet it only to the extent of £8,353, the 
parent company having thus to provide under its gua- 
rantee £9,647, against £7,374a year ago.”” The secretary 
of the company points out that this amount of £9,647 is 
the total deficiency on the City preference shares, and 
includes the £7,374 mentioned as having been the 
deficiency at the end of 1904. Thus the profits for 1905 
fell short of the amount of the preference dividend orly 
by £2,273. It is added that the company are not dis- 
satisfied with the progress made by the City under- 
taking, in regard to which the following remarks made 
by the chairman at the meeting on February rgth 
may be quoted:—‘“Upon more than one occasion 
he had expressed fear that the result of under- 
taking work in the City would sooner or later 
mean that they would have to reduce their dividend, and 
all they could do was to keep it up as long as possible. 
Notwithstanding the drop in the dividend, he did not 
regret for one moment the acquisition of power by the 
company to supply the City of London. Had they not 
done so, and had they not increased their supply they 
would have found themselves in a by no means satisfac- 
tory position.......... It was only right they should know 
that of the money in the City no less a sum than 
£350,000 to £376,000 was unproductive.” 





Transvaal Gold Production.—The month of February 
being three days shorter than January, the return 
of gold production is naturally smaller, but on this 
occasion the falling off is greater tham would be ac- 
counted for by the smaller number of days worked, as if 
calculated on an average, the production for February 
is equal to only 10,988 ounces per day, while the total 
for January gave a daily average of 13,827 ounces. 
The output in February amounted to 407,668 ounces 
of fine gold, valued at £1,731,664, as compared with 
428,638 ounces, valued at £1,820,739, in January, 
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and with 363,811 ounces, valued at 41,545,377, in 
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CREDITOR. 


February, 1gos. 
value of the ot recavered in each month since 
January, 1900 :- 


TRANSVAAL CHAMBER OF Mrans’ FIGURES. 


1903. | 1902. | 1900. 
re i, 4 
1,568,508. 
1,545,371) 1,229,726 834,739) | 45-7821 | 1,498,901 
1,309,329! 923,739) 442,303) + 
967,936| 507,980|; 1901. 
505) 588.746) | 
1,012,322! 606,495, 
1,068,917, 633,674) 
1,155,039} 691,322) 
| 1,173,211) 
1,208,669 
1.188.571, 795,922! 
1,215,111| 832,652! 
ad 13,777) 


| 3,552,403) $20,802,074 16,054 80012, 589,248. 7,253, 7.253.665 1,014,687 


The only mine showing an appreciable increase in 
February was Langlaagte Estate, which produced 254 
ounces more than in January. The principal decreases 
were Simmer and Jack, 1,561 ounces; Robinson 
Deep, 1,190 ounces ; Geldenhuis Estate, 1,111 ounces ; 
Driefontein, 1,110 ounces; Rose Deep, 953 ounces ; 
City and Suburban, 825 ounces; and Nourse Mines, 
$04 ounces. The Transvaal Chamber of Mines reports 
that the Native Labour Association distributed to the 
mines during February 5,617 natives, while 6,714 left 
through time expiry and other causes, and there was 
thus a net loss of 1,097 native labourers on the month. 
The number of Kaflirs employed at the end of 
February was 78,895. A Johannesburg telegram, 
dated March oth, states that the total number of 
Chinese on the Rand on February 28th was 49,995. 
The total on January 31st was 47,118. During 
February 1,943 coolies arrived in the country by the 
steamship Indravelli and 1,587 by the Cranley. 
Eighty Chinese died in February, 585 were discharged 
for repatriation, and 28 were returned to China from 
the coast. 


Wills and Bequests.—The J/lustvated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Mrs Constance Sladen, late of 13 Hyde Park Gate ...... 329,808 
Mr Alfred Hyam De Pass, late of The Hook, Northaw, 

Herts. 113,103 
Alderman Joseph Gamble, late of Southbourne, Sheffield 89,574 
Mrs Catherine Sassoon, late of 7 eas s gardens, 

IN 5 Dik s dakk ds dbd Sink 0 + Avid vind enes btwe 044 seecee 28,299 
Mr Wiliam Joseph pea, late of 66 Lincoln’ s Inn Fields 93,221 
Mr James Stothart, late of The Bank, Stockton-on-Tees... 77,169 
Mr Benjamin Burdekin, late of Broomfield, Sheffield .... 80,162 
Rev, Alfred Arthur Kaye Legge, late of 37 Sloane gardens, 

51,109 


Foreign Correspondence, 


FRANCE. 
{FROM OUR OWN CORRESPONDENT.) 
Paris, March 15. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 
DEBTOR. 


Mar. am 1906. Mar. 8, 1906. Mar. M oer 
e f 


c 
Capita! of the Bank 182,500,000 0 .. 182,£00,0¢0 0 
Profits in addition to capi- 
tal(Art.8,Law of June9, 
1857 8,002,313 £4 .. 8,002,313 54 


8,002,313 54 
22,105,750 14 ., 22,105,750 14 38.208,250 14 
0 .. 400000 0 Saran 0 
6 .. 840744416 .. 8,407.444 16 
4, 727, 457,085 0 ..4 .735 '328,450 O .. 4,337,557,795 0 
ferred or deposited .... 


18,451,668 40 .. 18,948,391 64 18,125,128 4 
to order, 
ae at sight 10,474,231 64 10,305,438 76 . 9,522,791 3 
«+ 192.592,344 51 .. 180,269,565 33 
«+ 424,990.32) 62 . 454.2.5,952 43 
co Baman SC .. 71,805,994 0 
2,273,710 81 2,172,640 91 
ee 7,098,602 55 5,413,090 42 


«. _ 2000000 0 ., 1,350,000 0 
-» 153,678,658 23 118,026,106 97 


--5,809,779,389 96 .. 5,423,464,521 97 


Special 
Notes in aeoubasion . 
Interest on securities trans- 


The following is a statement of the | Cosh in hand and in branch 


f c t e t ec 
3,942,840,434 38 ..3,944,920.395 69 ..3.877,192,895 Ss 
Cunmeneta’ bills overdue. . 81,264 73 .. 40,455 67 1,731,105 25 


Commercialbi!!sdiscounted 

in Paris not yetdue .. 338,517,305 24 .. 329,929,437 51 .. 181,173,509 as 
Treasury bills .. 102,239 10 .. 69,118 44 .. 87,711 16 
Commercial bills, branch 

ban 479,183,680 O .. 489,960,447 0 .. 350,719,605 9 
8,206,000 0 .. 8,883,000 0 .. 


163,014,473 97 3. 163,145,273 46 22 172720619 74 
317,626,680 0 2. 326373197 0 2. S07 1401s 9 


on 
Do in branch banks .... 
Do in public securities .. 
Do by branch banks ... 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878).... 180,000,000 0 .. 180,000,090 0 .. 180,000,000 0 
Government stock reserve 12,980,750 14 12,980,750 14 12,980,750 14 
Do disposable 99,627,258 97 99,627,258 97 .. 99,623,700 76 
Rentes Immobilisées (Law 
of June 9, 1857) 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Hotel and furniture at the 
bank and landed »ro- 
perty branches 


30,442,280 56 .. 30,439,618 51 
Expenses of management.. 


2,046,962 73 .. 2,018,193 31 
Employ of the special re- 


SOTVO po sceereseverevens 8,407,444 16 .. 8,407,44416 .. 8,407,444 16 
Sundries 113,672,336 69 .. 115,053,928 54 


~ 100,902 428 24 
5,789,719,111 67 ..5,809,779,399 96 ..5,423,464,521 97 
The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 
INCREASE. 


28,771,641 15 
2,012,915 6 


Francs. 


4 
Treasury account 19,970,246 798,810 


DECREASE. 
Francs. £ 


Circulation eerereseee 7,871,365 314,854 
Private deposits .....cccccccscces eceece 7,490,414 299,616 
TED sdenencenees access Cho cccceessoeecoecese ° 2,079,961 83,198 
Discounts 2,086,659 83,464 


BANK OF FRANCE RATES. 


Discount . POOR ORROEOEEO EEE ESE SEE EEE ESEOSE 
Advances on bullion eecccccccececce eccces ecccocecece 
Advances on public securities . 34 


The variations this week are unimportant. < little 
money has come into the Treasury. The London ex- 
change is weak at 25f 14c, and some gold has been 
received from that quarter. There is an appreciable 
decline in the reserve of silver, which is reported to be 
due to the return of legal tender five-franc pieces to 
Belgium. Private discount is unaltered at 2} per cent. 
The Bank has added £122,824 to its gold reserve. The 
cash to-day and last week was made up as under :— 

————March 15.——-——, ————March neers 
Francs. £ Francs. 


Gold.... a, 895,258,392 =115,810,336 .. 2,892,187,771=115, 687 511 
Silver .. 1,047,582,042= 41,903,282 .. 1,052,732, '624= 42,109,305 


3,942,840,434 = 157,713,618 .. 3,944,920,395 = 157,796,816 


The following were to-day’s closing prices and the 
variations on the week :— 
Mar.15. Mar. 8. 
Par. f c f c 
Three per Cents....... 100 39 60 
Redeemable Threes .. 100 99 39 
Italian Ce eeeeeeeeeeee 100 105 10 
Austrian Gold 4 % enee 100 
Spanish Exterior .... 100 
Russian Old Threes .. 100 
Turkish Fours........ a. 
Egyptian Unified .... 
Bank of France Shares 1 00 
wre de Paris...... 
toir d'Escompte 
Oréd t Lyonnais ...... 
Crédit Foncier........ 
Suez Canal .......... 
Northern Railway.... 
Western Railway .... 
Orleans Railway...... 
Eastern Railway...... 
Lyons Railway ...... 
Southern Railway .... 500 
Rio Tintos Ord, eeeeee 250 ee ee 1,69 


No confirmation has been given to rumours 
of a coming French loan of from 700 millions 
(428,000,000) to 800 millions (£32,000,000), and 
the report is, to say the least, premature, «° 
the new Cabinet was only formed this week, 
und M. Poincaré, who succeeds to M. Merlou 
as Minister of Finance, has not had time to 
think of his future plans. That money will have 
be procured before the end of the year is, however, 
probable, as, apart from the-pension fund for the aged, 
which has not vet passed the Senate, no provision is 
made in the Budget for 1906 now under discussion 
for the Treasury bonds that will mature, for the loss 
in the revenue by the revival of the privilege for fruit 
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tle 
oa alcohol, and for the reduced postal rates on 
inland letters. Nothing is yet known of the rumoured 
Russian loan to be issued here. It is certain that Russia 
is in great straits for money, but some of the new 
French Ministers are believed to be not well disposed 
towards Russia, if not positively hostile. 

Returns have been issued by the Suez Canal Com- 
anv showing the tonnage of ships of the different 
countries that passed through in 1905. While there 
was a decrease compared with 1904 in the British ton- 
nage, from 8,833,929 tons net to 8,356,940 tons, there 
was an appreciable increase in the tonnage of most of 
the other principal flags using the Canal; German, 
from 1,960,561 to 2,113,484 tons; French, from 
-77,742 to 844,372 tons; Austria, from 454,606 to 
458,402 tons ; Turkish, from 44,756 to 117,289 tons ; 


and Russia, from 153,848 to 177,056 tons. 


There was, however, a decline in the tonnage 
of Danish, Spanish, Italian, Norwegian, and 
Dutch ships. The total tonnage, all countries, 
fell from 18,661,092 tons gross and = 13,401,835 


net in 1904 to 18,310,442 tons gross and 13,134,105 
net in 1905. England, however, stood far ahead for 
merchant steamers with 7,224,181 tons, out of a total 
of 9,398,374 tons, but Germany came first with mail 
steamers, returned at 1,013,645 tons, against 705,890 
English. 

At the annual drawing of the series of Redeemable 
Rentes for redemption on April 16th, No. 122 came 
out. As the bonds are within a fraction of par, there 
is no advantage in being paid off. 

The Budget Committee have given an adverse 
decision on the proposal submitted to it by the 
late Government, in conformity with a_ resolu- 
tion of the Chamber of Deputies, to discharge 
the liquidators of the Panama Company from 
payment of the claim for 13,000,000f (£520,000) 
made by the Registration Office for duty on 
documents which had to be laid before one of 
the French law courts in its action against the Colum- 
bian Government. A vast petitioning to the Govern- 
ment is now being organised. 

The following isan abstract of the returns of French 
foreign trade in the first two months of igo05 and 
Ig06 :— 

















IMPORTS. 
“ cc 1905. -——— ——, 
£ Franes £ 

a 4,785,280 .. 120,152,000 = 4,805,280 
Raw materials. ... ‘ 25.212.760 .. 555,966,000 = 22,238,640 
Manufactures .... 135,268,000 5,410,720 131,722,000 = 5,268,880 
Totals .... $35,219,000 = 35,408,760 .. 807.820,000 = 32,312,80u 

Increase in 1906, 77,399,000f = £3,095,960. 

Exports 
———— 196. ———— m— 195.————_, 
Franes. £ Francs 

PaaS 91,910,000 = 3,676400 .. 77,544,000 = 3,117,760 
Raw materials.... 194,925,000 = 7,797,000 186,044,000 = 7,441,760 
Manufactures .... 397,874,000 = 15,914,960 .. 351,367,000 = 14,054,680 
Post parcels ...,.. 65,243,000 = 2,609,720 .. 54,094,000 = 2,163,766 
Totals... 749,952,000 = 29,998,080 .. 669,449,000 = 26,777,960 

Increase in 1906, 80,503,000f = £53,220,120. 
The post parcels exported comprised silk goods for a 
sum of 6,153,000f (£246,120), against 5,252,o0of 


(£210,080) in 1905. 





THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT.) 
New York, March 6. 
judging by the large increase here of borrowings 
abroad, it looks as if whatever trade balance we may 
have accumulated by expanded shipments of com- 
moaities to foreign lands during the seven months 
ended January 31st had been heavily mortgaged. 
Good judges in Wall Street declare that American 
bankers and brokers have borrowed from abroad on 


ae bills more thaft ever before at any time in our 
istorv. 


agcregated nearly five hundred million dollars. 


borrowing has been going on for 
months, 
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rs to distil their crops for their home consump- , and 
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three months’ bills, with renewal privileges, 
secured by securities placed for the purpose in selected 
banks and trust companies here. The popular expec- 
tation, of course, is that this debt will be liquidated 
by exports of American merchandise, products, and 
securities. If this does not prove to be the case every 
importer with remittances to make to the other side 
will have to pay higher rates for exchange. The 
interest in this speculative international financial 
operation, therefore, is of far wider importance than 
the confines of the district in lower New York. 
Prices of wheat have been going dowm for some 
weeks, and with present prospects of a low average 
level of prices the outward movement of the cereal 
ought to be encouraging. Wheat has declined about 
10 cents a bushel from the January high point, and 
about 7 cents sinee the middle of February. The 
whole story is told by the statement that supplies were 
im excess of demand. The attempted bull campaign 
in the autumn of 1905, on the ground that Russia 
would produce much less than usual, and that Europe 
would need more, proved to be well founded, and while 
the rise was on exports were active. Finally, the export 
basis was passed, and foreign buyers are supposed to 
be waiting for the low point in the late reaction before 





taking hold again. Contrary to expectations, there has | 


been no wheat crop scare, notwithstanding the wheat 
fields have been bare almost all the winter. Actual 
reserves in farmers’ hands are probably not excessive, 
although some large totals have been estimated or 
guessed, so there remains only conjecture as to when 
the price of wheat will grow stronger and how soon 
the demand from abroad will pick up. 

Many cotton commission houses have been pointing 
out to their customers for a number of weeks that 
cotton was a good purchase on every recession ; that 
it could not well go lower. For a month or more, how- 
over, the cotton market has been dull and sagging, with 
the bears in absolute control. The feeling has been 
one of greater strength, however, since the leading 
bear published a return of total cotton ginned to 
February 25th, showing an aggregate of 10,355,000 
bales, which, after making all allowances, is considered 
to point to a crop of about 10,750,000 bales, a total 
certainly not in excess of the season’s requirements. 
This, with a further decline in the American visible 
supply and a sharp increase in spinners’ takings, 
added to the increased bullish sentiment. Within a 
very few days it is said the South has had quite a 
revival of orders for spot cotton. Little attention was 
paid to new cotton crop acreage reports during the 
week. A quarter of the co.ton field regiom has not 
even been ploughed yet, which fends to make acreage 
reports look somewhat premature. 

In Wall Street liquidation, sometimes quite severe, 
has been the order of the day. This was stimulated in 
part by the 6 to 7 call loan money rate market, and 
partly by a reversion of sentiment to the bear side. It 


is true that two months or so ago we had ‘* 100 per 
cent. money ”’ and an advancing stock market. That 


is just the difference. If prices of stocks were going 
higher and higher under recent and present monetary 
conditions, there would be less actual selling of stock. 
One of the most disquieting things in connection with 
this situation was Secretary Shaw's announcement, 
late on the 2nd instant, that he had given instruc- 
tions to transfer $10,000,coo of Treasury funds to 
depository banks, to be secured by ‘* acceptable 
bonds,’’ and so relieve the tension on the money 
market. To begin with, no one thought there was any 
impending emergency in the condition of the money 
market until the Secretary did this, so that he directly 
contributed to the creation of alarm. This was she on 
by renewed liquidation on Saturday, March 3rd, the 


! This is illuminated by the statement that; day when the administering of his panacea ought to 
during the speculative craze of 1902-3 like borrowings | have had effect. 

This | distribute was too small to accomplish anything, even 
several| if Treasury aid were needed. 
and not a few stock and bond houses, ; had accumulated some $7,000,000 legal money within 


Further, the amount he proposed to 


It is true the Treasury 


as well as banks and brokers, have taken part| a month, partly from increased receipts over disburse- 
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circulation ; but the opinion is held in some quarters 
that this outpouring of $10,000,000 may only be 
utilised by knowing ones to buy stocks should the 
money market become easier. As a matter of fact, 
what the situation needs is further liquidation in all 
speculative lines. This is clear, from the position of 
the New York banks as pointed out recently. It will 
not do to ask the industrial and commercial com- 
mittees to curtail their requirements when bank re- 
serves are too slight in proportion to deposits and 
loans to inspire confidence. At such times it is the 
speculative trader in securities and commodities and 
in private ventures who should be held up. 

One of New York’s best-known conservative bank 
presidents says of the recent money stringency that it 
was not due, as many supposed, to an unscientific cur- 
rency system. He adds that most persons confuse 
currency with capital or credit, and whereas persons 
thought the difficulty arose from inadequate currency 
supplies, the real responsibility for high money rates 
rested upon the lack of floating capital. It is pointed 
out that several good harvests in succession produced 
a marvellous industrial expansion. The increase in the 
volume of general trade is indicated by an expansion of 
78 per cent. in clearing-house exchanges within five 
years, and the listing at the New York Stock Exchange 
of $8,179,000,000 in new securities. These factors, 
together with the enormous increase in building opera- 
tions, have heavily taxed the supply of available 
capital. Europe, exclusive of Russia, has had a 
similar story to tell, in addition to which there was 
the destruction of one thousand million dollars’ worth 
of property in the Russian-Japanese War. 

These considerations induce Mr A. B. Hepburn, of 
the Chase National Bank, to conclude that it is not 
over-speculation, but over-trading, which produced the 
high rates of interest at New York. He hastens to 
add that speculation is not confined to the stock, 
cotton, or produce exchanges, but that ‘‘ every locality 
has its form of adventure,’’ the variations of which 
are unending. As he explains, ‘‘the whole country 
has been expanding, developing, speculating. The 
Walsh episode in Chicago, which carried down three 
banks in its wake, is an extreme illustration.’’ 

In short, ‘‘ the growth of business generally is ex- 
pressed by the fact that bank clearings, outside of New 
York, have increased from $33,500,000,000 in 1900 to 
$50, 100,000,000 in 1905.’’ While we have grown rich 
rapidly, of late, the growth of business has required 
added capital in volume exceeding our increased 
wealth. An enforced curtailment of speculation is, 
according to Mr Hepburn, what is needed for the pre- 
vention of trouble, amd the power to bring that about 
rests largely in the hands of the banks themselves. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
a Berutnx, March 14. 


The more hopeful cutlook for an early and success- 
ful conclusion of the negotiations at Algeciras, to 
gether with the improvement in the Kafhir market and 
other causes, brought about a decided change in the 
speculative situation about the middle of last week. 
Nearly all departments of the market became much 
stronger than at any previous time for about two 
months. Iron and coal shares, which had suffered 
pretty severely for several weeks from causes already 
explained in this correspondence, recovered a part of 
the ground they had lost. The upward movement was 
also very strong in home bank stocks, owing to the 
splendid results exhibited by the annual reports of 
several of the great banks published during the week. 
Government funds, however, were mostly neglected 
in view of the continuance of high money rates; at 
the end of the week there was considerable strength 
in Russians. 

This week all departments of the market are again 
less active. The expectations indulged in last week 
in regard to the Algeciras Conference were soon seen 


—— 
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to be too confident ; the halting tendency at New York 
and the check in the upward movement of Kaffirs have 
further cooled down the hopes that 4 general rise jn 
all markets was about to be inaugurated ; furthermore, 
iron shares have resumed their downward course upon 
the latest market news. 

After a cut of 4s per ton for Luxemburg foundry 
iron had recently been made by dealers, a further drop 
of 2s was made yesterday at seaports where English 
iron comes into competition with German. Besides 
this, a report on the business situation was made 
yesterday by the Upper Silesian Steel Verband, which 
was a decided bear factor on the bourse to-day. This 
association records a marked failing off in the arrivals 
of foreign orders for steel and iron. From the great 
Rhenish-Westphalian district, too, it is this week re- 
ported that a waiting tendency prevails in respect to 
certain forms of rolled goods. 

No marked change is to be reported from the money 
market. Rates remain about the same as a week ago, 
excepting an advance of private discount by 4 per cent. 
to-day in connection with mid-monthly payments. The 
price of money will continue high for the rest of the 
month, and it is very probable that they will go still 
higher ; though an early agreement at Algeciras might 
bring lower rates at once, as it is expected that much 
French money would, in that event, be immediately 
placed at the disposal of the Berlin market. At a 
meeting of the Central Committee of the Reichsbank 
this morning the Bank rate was only mentioned by 
President Koch for the purpose of saying that condi- 
tions were not favourable for its reduction. Not- 
withstanding the dearness of money, foreign exchange 
rates show a rising tendency. 

A large number of municipal loans are scheduled for 
issue this spring, the total amount exceeding 
£12,000,000. A loan of the City of Sofia, amounting 
to £1,100,000, the greater part of which was sub- 
scribed in Germany, was to-day listed on the Berlin 
bourse. A Frankfort bank is offering for subscription 
to-day a £775,000 Portuguese 44 per cent. loan. 

The publication of the annual reports of the great 
joint-stock banks was ended on Friday with the ap- 
pearance of the Deutsche Bank's report. The year’s 
operations show that it easily maintains its position 
as the leading private bank in Germany. Its turn- 
over for the year rose to £.3,860,000,000, which de- 


A 

notes a gain of £515,000,000, or Over 15 per cent. 
The gross earnings were £/2,331,000, as against 
£#2,024,000 in 1904; net earnings £71,363,000, as 
against 4,1,216,000 in 1G¢4. The dividend of 12 per 
cent. absorbs £/1,080,000 (on a capital of £9,000,000) ; 
for 1904 the dividend was alsa 12 per cent., and the 
amount distributed £960,000 (capital, 4/8,000,000). 
The report mentions that the large increase in the 
amount of acceptances fell almost wholly to the 
London branch. It will be recalled that the bank 
raised its capital recently to 410,000,000. 

It may be mentioned here that banks in Germany 
require a relatively high capital because of the back- 
ward state of the deposit and account current business 
as compared with England. Progress is being made, 
however, in such business. The Deutsche Bank, for 
example, reports deposits of £917,048,000, as com- 
pared with £/14,316,000 for 1904, while amounts held | 
upon current account reached £.30,169,000, as against 
A: 30, 363,000. , 

The reports of the Dresdner and Schaaffhausen 
banks were also issued last week. The Dresdner Bank 
had net earnings of £1,049,coo, as compared with 
£:534,000 for 1904, and its dividend is 84 per cent., as 
against 74 for 1904. The Schaaffhausen Bank-Verein 
reports net earnings of £691,000 against £549,000, 
and a dividend of 8} against 7} per cent. 








é 
The bank reports have made a very favourable im- 
pression upon the public from the standpoints of the 
amount of business done and the profits earned, but 
the fact is pointed out that the great prosperity of the 
country has placed unusual pressure upon the banks. 
This is partly due, of course, to the fact that the 
heavy import and export movement, in anticipation of 
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and voluminous statistics showing 


December, to which date the reports were made up. | developments in connection with light, traction and 


Thus the current liabilities of the Deutsche Bank 
showed an increase of 49,250,000 over December 31, 
1904, While its liquid resources increased only 
£4,550,000. The same figures for the Dresdner Bank 
were, respectively, #,1,700,000, and a decrease of 
£2,300,000 ; for the Disconto-Gesellschaft £3,000,000, 
and a decrease of 4,700,000. 

The aggregate operations of the nine largest joint- 
stock banks of Berlin (Deutsche, Dresdner, Disconto, 
Darmstadter, Schaaffhausen, Handels-Gesellschaft, 
National, Commerz und Disconto, and Mitteldeutsche) 
are compared in the following figures :—Capital at the 
end of 1905, £ 55,400,000, increase £ 3,200,000; re- 
serves £14,400,000, increase £668,000 ; earnings from 
stock and bond flotations £:1,967,000, increase 
£518,000 ; from commissions £2,339,000, increase 
£490,000 ; from interest and discounts £ 3,930,000, 
increase £744,000 ; total gross earnings £,9,235,000, 
increase £1,845,000; net earnings £.6,415,000, in- 
crease £1,056,000 ; paid in dividends £°4,788,000, in- 
crease £.815,000 ; average per cent. 8.76, increase 0.61. 

The chief positions in the balance-sheets of these 
banks give the following aggregate figures :—Accept- 
ances £.44,800,000, increase 5,086,000; deposits 
£54,096,000, increase £11,634,000 ; amounts payable 
upon current account £98,463,000, increase 
£15,820,000 ; total current liabilities £'195,311,000, 
increase £.31,341,000 ; whereas the liquid resources 
presented the following aspect:—Cash on hand 
£20,434,000, decrease £1,294,000; bills receivable 
£60,315,000, increase, £.7,650,000 ; advances and con- 
tangos £37,255,000, increase £.4,715,000 ; securities 
held £19,891,000, increase £1,710,000; total liquid 
resources £,137,895,000, increase 412,788,000. Less 
easily realisable resources were as follows :—Out- 
| standing debts due to banks £/106,975,000, increase 

£19,367,000 ; and advances upon stock and bond 

issues to be floated £712,084,000, increase £/2,703,000. 

The North-German Lloyd Line has announced a 
dividend of 74 per cent. for 1905, as compared with 2 
per cent. for 1904. The company made gross profits 
of £1,651,000, which denotes a gain of £660,000 over 
1904. The write-off upon steamships and other pro- 
perty is £797,000, as compared with £650,000 in 
1904. The general manager said at the directors’ 
meeting on Saturday that the business of the company 
for the first two months of the new year, both pas- 
senger and freight, was very good, and the prospects 
for the immediate future are favourable. A statement 
emanating from the Hamburg-American Line indicates 
that the emigrant traffic from continental ports to 
America promises to be phenomenally heavy this year. 
The number of so-called prepaid tickets issued in the 
United States, that is, tickets bought there and sent to 
the Continent to assist relatives to emigrate, is twice 
as great as last year, when the emigration business 
Was unusually brisk. Freight rates between the States 
and Germany, although recently reduced, are still very 
profitable, and advances have been made in other 
parts of the world. 








Hotices of Books. 


Manual of Electrical Undertakings. By Emile Garcke. 
(London) Electrical Press, Limited, 37 and 38 
Strand. Price 15s. 

Tus is the tenth issue of Mr Garcke’s useful and com- 

plete compilation, and it contains statistical and 

general information relating to nearly 2,700 electrical 
undertakings owned by companies and municipalities 
in the United Kingdom. The information supplied is 
quite exhaustive, including in regard to companies, 
the last published balance-sheet and the financial his- 
tory of each company. Under the title of ‘‘ The Pro- 
gress of the Year’’ is given the present situation in 
regard to ‘‘ tube’? railways in London, electrification 
of railways generally, the report of the Traffic Com- 
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| power during the year. 


| ““ The Electrician ’’ Electrical Trades Directory. 1906. 


Price 15s. The Electrician Printing and Publish- 
ing Company, Salisbury court, Fleet street, E.C. 
As a technical and business reference book this volume, 
which has attained to its twenty-fourth issue, is no less 
useful than Garcke’s Manual, and the two volumes 
together constitute a fairly complete electrical library, 


| as neither encroaches largely on the scope of the other. 


This work is a complete directory to all branches of the 
electrical industry, and gives the Board of Trade rules 
under the Railways (Electrical Power) Act, the rule 
as to applications to the Light Railway Commissioners, 
and other legal and technical information. Enclosed 
in a pocket at the end of the volume are folding sheets 
giving elaborate statistics of the electricity supply 
stations of the United Kingdom, electric railways and 
tramways, electricity power supply in bulk, and 
colonial and foreign supply works. : 
Sell’s Woorld’s Press. 1906. 

street, E.C. 
BesipEs the Press Directory, this work contains 
various articles dealing with different aspects of 
journalism. Among these may be mentioned those by 
Mr A. G. Jeans, on ‘‘ The Management of a Modern 
Daily Newspaper,’’ ‘‘ A Century and a-Half of Eng- 
lish Journalism in Canada,’’ and ‘‘ Some Notes on 
Advertising in Canada,’’ by Mr E. Porritt. Other 
articles of interest are ‘‘In Defence of the Old- 
Fashioned Reporter ’’ and ‘‘ Municipal Ownership and 
a Free Press.”’ 


167 and 168 Fleet 


The Financial Review. William B. Dana and Co., 
New York. London agents, Edwards and Smith, 
1 Drapers gardens, E.C. 
THIS is a comprehensive review of the year 1906, 
covering both finance and commerce in the United 
States and the United Kingdom. The review includes 
many tables of statistics relating to cereals and cotton, 
coal, irom, petroleum, public lands, immigration, 
foreign commerce, bank statistics, &c., with a review 
of the stock market by months ; an article on clearings 
and speculation; mercantile failures; Government 
finances, national banks, silver, &c.; review of the 
past year’s business in Great Britain ; foreign trade and 
commerce of the United States; the money market 
for four years; production of gold and silver in the 
United States and the world, &c. ; foreign exchange 
record im 1904; United States debt and prices of 
bonds since 1860. 





BOOKS RECEIVED. 


The Art of Wall Street Investing. By John Moody. (New 
York) The Moody Corporation. 

Studies in History, Economics, and Public Law. Edited by 
the Faculty of Political Science of Columbia 
University. Volume XXIV., Number 1: The 
Place of Magic inthe Intellectual History of Europe. 
By Lynn Thorndike, Ph.D. Number 2: The 
Ecclesiastical Edicts of the Theodosian Code. By 
William K. Boyd, Ph.D. Number 3: The Inter- 
national Position of Japan asa Great Power. By 
Seigi G. Hishida, Ph.D. (New York) The 
Columbia University Press; (London) P. 5S. King 
and Son. 
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TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
BY POST. 
Quarterly, 10s ; Half-yearly, 208; Yearly, 40s. 
Cheques and Post-office Orders to be made payable to the Proprietors of 
he Economist. 
Colonies and Abroad, £2 4s per Annum. 
i the Economist may always be obtained in Paris and Nice 
a Messrs Galignani. Paris: 224 Rue de Rivoli; Nice: 8, Avenue 
Masséna. New York: International News Co., Duane street. 
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Perak Rubber Plantations 
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| Montreal on January ist and July rst each year. It | 


NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 


Capital Applications. 
Amount 
Nominal Offered to 
— the — 


++ 20,181,062 .. 
9,000 .. 
85,000 
46,875 


teeee os 86, 


50,000 .. 
120,000 


Further 
Lia- 
bility. 

£ 


First 
Payment 
Thereon. 


Amount previously recorded. ... 
Issues of the week— 
Automatic Wheel Phonographs 
Langkon North Borneo Rubber 
Barker (John) and Co, £1, at £13 

Do. Pref. £5, at £58 


2,250 .. 
4,250 
250 


6, - 
15,000 . 
6,250 . 


5000 .. 


“* 


of London ElectricSupply 
Co.6% Cum. Pref. £10, at £12 
General Accident Fire and Life 
Assurance Corp., £5 with £13 
paid up. at £3 
Marconi's Wireless Tel. Co. .... 
Gevsernment of the Province of 
Ontario, 34 %%, Reg. Stock, at 
1,200,000 


Parral (Mexico) Railway and 
300,000 
400,000 


3000CO .. 180,000 .. 
128,065 .. 128063 .. 


150,000 


300 .. 
-- 96,047 


32,016 
-- 1,182,000 .. 


300,000 
4C0,000 


500,000 .. 525,000 


oe 


60,000 
75,000 
40,000 


- -1,122,000 


- 225,000 
+ 360,000 


125,000 .. 400,000 
401,016 ..2,711,172 


Total offered for subscription to date | Total offering for subscription for the 
i | whole year— 

£23,293,250 | 1905 

46,522,770 | 1304 

14,012,818 | 1903 

21,999,556 | 1902 

46,499,428 | 1901 

33,360,595 | 1906 


Mining Corp., 5 % Cum. Pref. 
Do: 5% 1st Deb. Stock 
Anglo-Beilgian Co. of Egypt, £5, 
at £53 


.. 3,112,188 .. 


153,811,987 
159,358,498 
165,499,224 


NEW CAPITAL ISSUES. 


Treas Bills.—Tenders will be received at the chief 
cashier’s office, at the Bank of England, on Friday, the 
23rd instant, at one o'clock, for Treasury Bills to the amount 
of £1,000,000, in part replacement of bills falling due on 
the 28th instant. The bills will be in amounts of 
£1,000, £5,000, cr f10,000. They will be dated March 
28, 1906, and will be payable at six months after date, 
viz.: on September 28, 1906. The persons whose tenders 
are accepted will be informed of the same on Saturday, the 
24th instant, and payment in full of the amounts of the 
accepted tenders must be made to the Bank of England not 
later than three o’clock, on Wednesday, the 28th instant. 


Parral (Mexico) Railway and Mining Corporation: 
Limited.—This company has a share capital of £500,000, 
Givided into 300,000 5 per cent. cumulative preference shares 
of {1 each, which share in further profits up to ro per cent., 
and 200,000 deferred shares of £1 each entitled to 10 per 
cent. dividend after paying the preference dividend. The 
preference shares and {400,000 5 per cent. first debenture 
stock are offered for subseription. The company acquires 
an extensive property comprising the capital stock of 
a railway and a miné¢, the former of which is con- 
structed and at work, and the latter has been in the 
prodocing stage for upwards of four years. A curious omis- 
sion from the prospectus is a statemeni of what the mines 
produce, and we have tried in vain to discover whether it is 
gold, silver, copper, lead, or tin. The intending subscriber 
will at least wish to know in what description of mining enter- 
prise he is embarking his capital. An accountant’s report is 
enclosed with the prospectus, stating that the profits from the 
railway and the mine for three years of working have 
amounted respectively to £35,517, £37,024, and £38,207. 
These sums would be sufficient to pay the interest on the 
debenture stock and the dividend on the preference shares. 
While the venture looks speculative, it seems to have 
possibilities. 

Anglo - Belgian Company of Egypt. — Capital 
£1,000,000, of which 100,000 shares of £5 each are offered 
for subscription at 5s premium. This company has been 


formed with the object of carrying on financial, railway, | 


tramway, electric, building, land and development, indus- 
trial, and shipping business in Egypt and the Soudan. This 
company will acquire, under an agreement 

this company and the Egyptian Contract 
Limited, the controlling interest, namely, about four- 
fifths of the capital actions and obligations of the Fayoum 


Light Railways Company (Société Anonyme), which railway | 
is situated in the Fayoum Province, near Cairo, and is now | 


168 kilometres, or about ro5 miles, in length. It seems prob- 
able that with efficient management, which the directors con- 
sider they have secured, the enterprise has good prospects. 


Government of the Province of Ontario.—Subscrip. 
tions are invited for an issue of {1,200,000 3} per cent 
registered stock of the Province of Ontario at the price of 98} 
The stock is to be repaid in London on January 1, 
1946, interest being also paid in London by the Bank ot 


between ! 
Company, | 


ee ee 


Sn 


{March 17, 1906. | 


lis stated that the Province of Ontario has hitherto | 
‘had no funded debt, and the peevont issue is for the | 
purpose of repaying Treasury bills of the amount of | 
£1,200,000, due May 15th next, which were issued for | 
| the construction of the Ontario Government Railway from 
| North Bay (where it connects with the Grand Trunk Railway | 
| and the Canadian Pacific Railway), northerly to the junction | 
with the Grand Trunk Pacific Railway—a distance of about 
265 miles. Particulars of the revenue of the province are 
given, and in view of the fact that that is the first debt the | 
security should be ample, and render the stock a first-class | 
investment. 
General Accident, Fire, and Life Assurance Cor. | 
poration, Limited.—This company is making an issue of | 
60,000 ordinary shares of {5 each, on which it is prepared to 
call up £1 5s per share, and they are offered at a premium of | 
| £1 15s, or £3 per share. To justify the premium, it is stated | 
| that the dividend paid for the last 10 years has never been | 
| less than 10 per cent., and that for 1905 12} per cent. has | 
been paid. Figures are quoted, showing the profits of very 
old-established life offices, but while, as the directors say, 
“there is no reason why the future success of this office 
should not equal that of any of these offices,” the 
comparison can fully apply only when the success 
has been achieved. The life business appears to be 
a new departure, as we fail to find any record of the | 
company’s operations in the life assurance returns for the | 
year 1904. A new departure seems to have been taken also | 
| with regard to the capital. The prospectus states that it at | 
| present comprises 79,996 ordinary shares of £5 each with | 
£1 5s per share paid up, whereas so recently as March 13th | 
| it was quoted in the Glasgow official Stock Exchange list as 
| consisting of 399,980 shares of £1 each with 5s paid, and a | 
| transaction in the shares was marked on that day at 12s 6d. | 
'In regard to another matter the directors appear to be | 
| somewhat over-sanguine; they assume that the procecds of | 
this issue can be invested to give a return of 4 per cent. 
| But, as will be seen from our review of the life assurance re- | 
turns in another column, the average yield upon insurance 
companies’ investments in the last year covered by the re- 
turn was only £3 15s 5d per cent. Intending subscribers 
will doubtless be glad to have these points cleared up. 


| 
' 


' 
| 


| 
| 


| 


County of London Electric Supply Company, |: 


Limited.—This company oifers an issue of 10,000 6 pet 


‘ 


cent. cumulative preference shares of £10 each, at the price | 


of £12 per share. The prospectus gives particulars ot the | 
revenue of the company, which sufficed to provide dividends | 
on the ordinary shares at the rate of 4 per cent. for the years | 


1905. There is consequently a fair margin of profit over the 
amount required to pay the dividend on the preference 
shares, and as the existing shares are quoted considerably 
above the price at which these are offered they will, doubt- 
less, be readily taken up. ‘ 

Langkon North Borneo Rubber, Limited. — The 
British North Borneo Company is laudably desirous of deve- 
loping its territory, and in order to encourage the cultivation | 
of rubber it is guaranteeing 4 per cent. on the capital of this 
company for six years, that is until the rubber trees that are 
to be planted come into bearing. The guarantee is given, It | 

| is stated, in order to avoid’ putting before the investor the 
| disagreeable alternative, soni in the case of rubber-planting 
companies, of waiting six years for a return upon his invest: 
| ment or of paying a very high price for matured rubber 
| estates. Certainly it makes the prospect somewhat more 
attractive, but as the amount paid under the guarantee will 
presumably have to be repaid if the company is successtul, 
| and as the rubber-planting business is being very extensively 
| exploited, we cannot avoid the impression that the venture 1s 
distinctly speculative. . 
Perak Rubber Plantations, Limited.—Formed with 
acapital of £75,000 in shares of £1 each, to acquire an estate 
which is, it is stated, already producing rubber in consider- 
able quantity. The estate is 986 acres in extent, and 1s 
| situated on the Krudda River, a tributary of the Plus, in the 
Federate Malay States. It is completely equipped with the 
manager's and assistants’ bungalows, dressers’ and coll- 
ductors’ houses, rubber drying-room and store, together with 
coolie lines, and all other necessary buildings. It is neat the 
well-known Kamuning Estate. The purchase price is £65.00 
of which £30,000 is payable in cash, £25,000 in fully-paid shares, 
| and {10,000 in cash or shares. This givesthe Straits Settlement 
Syndicate, who are the vendors, a profit of £13,000, = 
having purchased the property for £52,000, but as thé 
syndicate agrees to pay the preliminary expenses, estimate 
_ at £3,000, their profit may be put down at £10,000. sare 
| will be £10,000 available for working capital. The company 
| seems to have a better chance of success than some al 
as, according to the statements, it acquires a good wort 
trees already producing rubber, and the number shoul 
constantly increasing. 
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from 1899 to 1903, 44 per cent. for 1904, and 5 per cent. tor | 
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MEETINGS, &c. 





AGRICULTURAL BANK OF EGYPT. 


The third annual general meeting of the shareholders in the 
Agricultural Bank of Egypt was held on the 28th ult. at the head 
office, Cairo, when the following report of the directors and 
balance-sheet for the year 1905 were approved and adopted :— 

AGRICULTURAL BANK OF EGYPT. 








Société Anonyme incorporated under Egyptian law. 














| 
' 
{| 
| 
Created by Khedivial Decree dated May 17, 1902, 
uncer a Concession of the same date granted by the Egyptian 
Government. 
Authorised Share Capital £3,740,000 stg. 
in 
496,000 Ordinary Shares of £5 each. 
125,000 Cumulative 4 per cent. Preferred Shares of {10 each. 
2,000 Deferred Shares of £5 each. 
(All issued.) 
Authorised Debenture Capital {6,570,000 stg. 
(of which {2,500,000 have been issued). 
Reserve Fund: £47,418 3s 11d. 
DIRECTORS. 
The Governor of the National Bank of Egypt (President). 
E. W. P. Foster, C.M.G. 


Monsieur Félix Suares. 
Sir Vincent Calliard (Chairman). 


The Right Hon. the Viscount Esher, K.C.B., tentin 


| 
| Sir John Rogers, K.C.M.G., D.S.O. 
| 
K.C.V.O. Cc itt 
; The Right Hon. Arnold Morley. renee 
| The Hon. S. Peel. 
Government Commissioners. 
Nubar Bey Innes and L. G. Roussin, Esq. 
Auditors. 


Messrs Russel! and Kerr. 





The directors have to report that the net profits of the bank for 
\the financial year 1905, established in accordance with Article 40 
\ of the Statutes, amount to .........eeeeee, cocces £900,085 tq 5 
\From this amount there has to be deducted—- 

l. The service of the deben- 


: 





|  tUresissued..nccccsrcccce £96,202 11 0 
| ll. The provision for the 
teserve fund ...ccccees oes 25,799 4 6 
I — —— 121,992 15 6 
| CAE vei Se ctees decsecccce Saga 1025 
| And there has to be further deducted— 


Ill. Dividend on £1,250,000 


| prelerred shares ....... £46,128 ro 11 
} 


ee, 


per cent. to the 


5 
| National Bank of Egypt .. 9,023 § 10 


55.151 16 9 





i _ Leaving ......- wivetesbaenes son” §$39;063- "2, 2 
Which is available for distribution of dividend on 
ordinary and deferred shares. 
| The ordinary shares have to receive in the first 
instance dividend at the rate of 5 per cent. per 
| @ANUM .. 2.00. ok eee teseceebecaseeeene scosecn “G0,000° @-O 
Tie balance OE tccccecccccsevs “GG,Bgt 2 2 


[Is available to the extent of one-half, or 
‘or further dividend on the ordinary shares 
and to the extent of one-half, or £31,570 118 1d, 
‘or dividend on the deferred shares. 


OrpINARY SHARES. 
(First issue of 248,000 shares.) 
The amounts available for dividend on these shares for the year 


| 
| 
| are as follows :— 


31,570 Ir 1 


eee eee eee ee ee ee ee eee 


Balance from 1904 . 
a dividend at the rate of 5 percent. per annum 
urther amount available ...... 


£130 Ir 9 
62,000 0 oO 
31,570 tr I 





93,701 2 10 


The directors propose a dividend at the rate of 73 

per cent. per annum for the year 1905 on the 

+49,000 ordinary shares of the first issue, 

SMONRLNG tO... ccccccccccccseccescccosccses 93,000 0. O 
And to carry forward the balance of...ssesssees 7oI 2 10 








shares are as 


£42 5 6 
31,570 Ir I 


The amounts available for dividend on these 
follows :-— 
Balance from IQOG cocccecdceccs 
Further amount available ....... 


ed 








DEFERRED SHARES. 
| 


ad 31,612 16 7 
The directors propose a dividend at the rate of : 
£15 158 per share ior the year 1905, amounting 


to a TPO eee eee eee ee ee eee ee 31,500 ° ° 

; emupieiiiieuin 

| And to carry forward the balance ) ee ee 112 16 7 
eid 


eee 
eee -— — 
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Only the interest actually recovered during any financial year 
can be taken into account in making up the balance-sheet. Accord- 
ingly, only the interest actually collected—viz., £432,717 9s t1d 
has been carried to the credit of profit and loss account for 1905, 
whereas the interest accrued amounted to £89,627 15s 6d in 
addition to this amount. 

At the end of 1905 the overdue loans for the year amounted to 
£68,400, and the overdue interest to £28,660. 

The greater part of these arrears was outstanding in the Behera 
province and in the Northern parts of Gharbieh and Dakahlieh. 
Of this amount over {£30,000 has been collected by the bank up 
to February 8th. 

Owing to the lateness of the cotton crops in these parts the pay- 
ment to the Fellaheen against sale of their cotton was naturally 
delayed, and hence the bank was Iate in collecting its money. 

The directors are glad to be able to report that the work of the: 
bank has continued t6 increase steadily, {2,937,960 having been 
put out in loans curing 1905, against £2,497 300 in 1904. 

The total number of loans put out in 1905 was 106,373, and the 
total number outstanding on December 31, 1905, was 185,530, 
amounting to over £5,900,000, as against 134,207, amounting to a 
little over £4,000,000, on December 31, 1904. Of these 135,530, 
21,829 are “A "’ loans and 163,701 ‘‘ B”’ loans. 


The following statistics of loans put out during the year may be 
of interest :— 








“A” 
Loans of P.T. 50 te LEI .eceeeeeeeee 1,861 
Above £EI to £E5 —cvcccecececsesee 19,217 
oe «=—s LES tO £E20  cccccccccccecees 20,863 
47,941 
one 
Loans from fEI0 to £E50 .seeeeeeee 45,267 
Above £E50 tO £{EIOO ..cceceeeeseee 7478 
99 £EIOO tO £EI50 .ccceccceecees 2,596 
o£ ET50 tO £E500 2... ccceeeceee 3,081 
oe 53,432 
106,373 
= 


The average of the small loans is {x 8-4, and the average of the 
larger loans fE42'I. 

In addition to the £625,000 of the 34 per cent. bonds issued in 
January, 1905, the whole of the remainder of the preferred shares 
has been placed during the year, thus completing the issue of the 
£5,000,000 of capital authorised in 1904. 

At the extraordinary general meeting of the bank of May 18, 1905, 
it was resolved to increase the share capital to £3,740,000 by the 
issue of 248,000 new ordinary shares of {5 each, and to increase 
the debenture capital from £2,500,000 to 6,570,000. This was duly 
sanctioned by the Government, subject to the condition that from 
the beginning of the year succeeding that at the end of which the 
loans outstanding should have reached ££7,000,000, the maximum 
rate of interest charged to Fallaheen should be reduced to 8 per 
cent. for both old and new loans. 

The new ordinary shares were issued fro rata to the original 
shareholders at par in October, and will rank equally with the old 
shares from January rst of this year. 

The board have to announce with the greatest sorrow and with 
a deep sense of the loss the bank has sustained, the sad death of 
Sir Elwin Palmer, Governor of the National Bank of Egypt and 
President of the Agricultural Bank of Egypt, to which institutions 
his great capacity and untiring energy were devoted. __ 

They wish to record their appreciation of the services of the 
whole staff at the headquarters of the bank and of the agents in the 
provinces. 

For the Beard, 
F. T. Row.atrt. 
(Sub-Governor of the Natiozal 

Cairo, February, 1906. Bank of Egypt.) 

BALANCE-SHEET, DECEMBER 31, 1905. 


LIABILITIES. 
Dr. fe M fe M 
To capital paid up :— 
496,000 ordinary shares of £5 .... 
2,000 deferred shares of £5 ...... 
125,000 4 per cent cumulative pre- 
terred shares of £10 
£2,500,coo 34 per cent. debentures 


2,418,000 000 
95759 G00 


1,218,750 coo 
2,437,500 000 





6,084,000 900 6,240,000 0 6 


To sundry creditors :— 


Soc. Egypt de la Daira Sanieh .. 457,500 000 




















Interest accrued on debentures. . 2:,325 125 
Interest accrued on pref. shares 24.375 000 
Agents’ commission .........+-- 4,097 196 
Remuneration to the National 
Bank ot Egypt as per statues... 8,797 705 
BeINGIRs ctitinceecdcadasccecsees 7,623 353 
553721 917 567,919 18 4 
To reserve fund .........ceeee scene re cnetecenses 40,232 742 47.418 3.11 
To sinking fund for discount and expenses of a4 fs 
per cent. debentures issue. .......--+++-+-+++* 3744 757 3340 35 7 
To staff provident tund .......-...6 eeeeereeerers 2,703 744 2,773 1 § 
To reserve against overdue loans,.as per s:atutes 68,321 g12 70,586 11 6 
To reserve against overdue interest .....-.-++++++ 23,908 257 29,649 9 11 
To suspense account— : 
Interest on loans-accrued in 1905 and due in 
TQOG cccasccccceseccescsrceccrsreccerereens 87,387 082 89,627 15 6 
To unclaimed dividends and interest— fe M 
On ordinary shates ...-.----- 225 1638 
On deferred shares ...-..--++ Ti og2 
On preferred shares ....---+++ 625 632 
On 3 per cent. debentures...- 640 $74 
To profit and loss account— —_-——- 1,503 366 1,541 3 
Balance ......cccccccncecenssseeersassenses - 122,181 124 125313 19 6 
6,999,204 got 7,178,671 13 11 
z= << 
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ASSETS, 


Cr. fe M fe M £ s d 
By cash at the National Bank of 


DL ctineheincewedeteonhenes 747,511 631 
By cash at Agencies .............. 26,864 308 
By cash deposited with Mixed 

ED cnOksdvdiacuncedh'se 1,625 000 





By loans on mortgage: {810 to 
500 each, repayable by instal- 
ments over a period of years .. 

By loans of P.T. 50 to £20, re- 
payable within 15 months...... 


5,571,000 731 


194,670 831 

5,765,671 562 §,913,509 5 11 
87,387 082 89,627 15 6 
28,908 257 29,649 9 II 
20,386 420 20,909 3 0 
54,370 281 55,764 7 10 


By interest on loans accrued but not yet payable 
By overdue interest on loans.....................- 
By reserve investment account .................. 
By buildings and furniture ...................... 
By discount and expenses of 4 per cent. deben- 
tures issue (to be written off by December 31, 
isch diabinees énnanin nbs 060edkblesincens sina 242,180 913 248,390 13 7 
By ST expenses and expenses of issue of 
preferred shares (less 1s 6d written off) ...... 


24,299 447 24,922 10 2 


— a 





€,999,204 gor 7,178,671 13 11 
ee ———_——— 


F. T. Rowratt, Acting President. 
G. ScottT-DaLG.eisH, Manager. 
Tueo. Levi, Chief Accountant. 


We have examined the above balance-sheet and certify that in 
our opinion it is a full and fair balance-sheet and properly drawn 
up so as to exhibit a true and correct view of the state of the com- 
pany’s affairs, as shown by the books. 

RUSSELL AND KERR, 


February 10, 1906. Chartered Accountants. 


ProFit AND Loss ACCOUNT FOR THE YEAR ENDED 
DECEMBER 31, 1905. 


Dr. fe M fe M . 708 
To interest on overdraft .......... 13,916 269 14,273 111 
To reserve against overdue loans. . 66,689 588 68,399 11 6 
To service of debentures .......... 93,797 488 96,202 11 0 
FO Be GB. 0 occ ccc cccrscose 2,535 000 2,600 0 0 
To reserve fund, as per statutes .. 25,145 468 25,790 4 6 
To interest on preferred shares.... 44.975 330 46,128 10 11 
To remumeration to National Bank 

of Egypt, as provided by the 
Statutes oo... ccee pe leeeandecas 8,797 708 9,023 § 10 


0 
255,856 851 262,417 5 8 
To balance, to be dealt with as follows :— 
Interest and dividend on 248,000 
ordinary shares of first issue at 
7s 6d _ per share, being 74 per 














CORE... cece rccccscccccsesscccess 90,675 — 
Dividend of last 15.15 per deferred 
GE pods cvbidvctsesscctunce 30,712 500 
Balance to be carried forward .. 793 624 
122,181 124 125,313 19 6 
Cr. 378,037 975 387,731 5 2 
By balance carried forward from December 31, fe M £sd 
BJOG ccccccccccccccvcccccccccccsesescessecscs 168 545 172 17 4 
By loans overdue to December 31, 1904 collected 
GUPiGg 190% ...0..ccccvcceccce bivseeshdesei eee 19,659 083 20,163 3 3 
By interest collected— fe M 
On loans overdue ..........+++ . 6,596 489 
On loans due in 1905 ..... seackes 415,303 069 


421,899 558 432,717 9 11 


441,727 186 453,053 10 6 

Less current expenses, depreciation of buildings 
and furniture, 1-6th of preliminary expenses 
and cest of preferred shares issue,an¢ contri- 
bution to staff provident fund...............- 63,689 211 65,322 5 4 
378,037 975 387,731 5 2 
eee eusiienaattinn 





F. T. Rowcatt, Acting President. 
(Sub-Governor of the National Bank of Egypt.) 


G. Scott-DaLGLEIsH, Manager. 
THEO. Levi, Chief Accountant. 


METROPOLITAN LIFE ASSURANCE SOCIETY. 


The annual general meeting of the members of the Metro- 
politan Life Assurance Society was held, on the 15th inst., at 
the Cannon street Hotel, London, Major W. Bridges Webb pre- 
siding. 

The secretary (Mr Bernard Woods) having read the notice con- 
vening the meeting, 

The Chairman said: Our new business for the past year 
shows a slight decline upon that of the previous year. We 
issued policies during the year for £163,345, reassurances being 
effected to the extent of £14,300. The figures for 1904 were 
£167,321, with a reassurance of £3,000. As you are all aware, 
we have a great deal of keen competition from other companies. 
We pay no commissicn, and we really rely upon the efforts of the 
members and directors for promoting our business. I am quite 
sure that if the public only knew the advantages of the Metro- 
politan Life Assurance Society, the low expenses, the great 
reserves and the surpluses given to the policyholders, they would 
give us more of their assurances. The past year has been a very 
profitable one in respect of claims. Claims by death have arisen 
under 153 policies, assuring £115,397, while the amount provided 
for by the table of mortality used in the valuation was no less 
than £165,331. It will be seen, therefore, that the actual claims 
were nearly £50,000, or 30 per cent. less than the expected 
amount. ‘The policies had been in force on the average for nearly 
2 years, and a handsome surplus has accrued to the society. 

think you will admit that this result is evidence of the careful 
manner in which we select the lives which come to us for 
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assurance With regard to the amount paid in surrenders, these 
are considerably less than in 1904, being £8,827, compared with 


| £12,106. I now come to what may be considered the m 


portant feature of the year’s working—namely, the strengthe: ing 
of the reserves by a reduction in the rate of interest assumed in 


| the valuation of the policies of the first and second series. One 


—— 776,000 939 795,898 8 0° | 


of the most important points to which attention should be drawn, 


| in considering the accounts of a life assurance company, is the 








i 
rate of interest assumed in the valuation of the policies. Pro. 
vision has to be made, not only for the present, but for the 
whole future duration of the contracts, and hence it is neces. | 
sary that a sufficient margin should be maintained between the 
rate of interest assumed in the valuation, and that actually 
earned on the investments, in order to meet any possible, and |} 
perhaps probable, future fall in the rate of interest realisable on 
first-class securities. Fully recognising this fact, the directors 
have, from time to time, strengthened the reserves of the society 
by assuming a lower rate of interest in the valuation. In 1897 the 
valuation rate of interest was reduced from 3% per cent. to 
314 per cent. in the case of all participating policies, and since 
that time we have been able further to reduce the rate to 3 
per cent. in respect of the third and fourth series. We have 
now great satisfaction in being able to announce that the first |} 
and second series have also been valued at 3 per cent. this vear, 
and that in future reserves calculated on a basis of 3 per cent. 
will be held for all the society's policies. The sum which has 
been added to the reserves, in order to effect this change, 
amounts to £26,014. This strengthening of the reserves increases 
the security of our policies, and since the margin of profit 
between the rate of interest assumed in the valuation and that 
earned on the investments is greater than before, it also improves 
the prospect of future increase in the rates of abatement. In 
fact, with an unappropriated balance this year of £21,918 it 
is hoped that it may be possible to declare a further increase in 
the rates of abatement in the very near future. We do not pro- 
pose this year to further increase the rates of abatement, which 
will accordingly remain as before, ranging from 74 per cent. for 
the first series to 34 per cent. for the fourth series. During the 
past five years we have distributed among the policyholders 
£328,710 in the form of reduction of premiums, and during that 
time we have been able to increase the rates of abatement by 2 
per cent., and this has cost us £36,361. After setting aside in 
the valuation no less a sum than £755,940 in order to maintain 
the present rates of abatement, there remains a balance of 
£21,918, which is carried forward unappropriated. The assur- 
ance fund has increased during the year to the extent of £34,821, 
and the total funds by £24,821, from £2,125,920 to £2,150,741. 
The general depreciation in the value of marketable securities 
during recent years has been referred to on several occasions at 
these meetings, and it will be remembered that, feeling this 
depreciation might be merely temporary, the directors did not 
think it necessary to make any alteration in the balance-sheet, 
but they increased the investments reserve fund to such an extent 
as to amply cover the loss. The year 1905 witnessed an improve- 
ment in the value of our marketable securities, and the deprecia- 
tion, as compared with the prices at which they stood in our 
books, was amply covered by the investments reserve fund. We 
feel, however, that the time has arrived when a certain part of 
the loss can be no longer regarded as temporary, and we have 
therefore written down some of the securities to the extent of 
£10,000. This sum has been taken from the investments reserve 
fund, which is accordingly reduced from £40,000 to £30,000. 
Before sitting down I cannot help referring to the services of 
our chief officer, Mr Woods, and also oursactuary, Mr Baker. They 
have the interests of this society thoroughly at heart, and have 
during the past year again done very good service. In con- 
clusion, the Chairman moved the adoption of the report and 
accounts. 

Mr F. Harwood Lescher seconded the motion, which was, 
after a brief discussion, unanimously agreed to. 

Some formal business having been transacted, a special general 
meeting was held, at which a resolution was passed providing for |/ 
certain alterations in the regulations of the society, of which 
notice had been given to the proprietors. 

A vote of thanks to the chairman, directors, and staff of the 


| 
society terminated the proceedings. 
VICKERS, SONS, AND MAXIM, LIMITED. 
Vickers, Sons, and Maxim, Limited, was held, on the 14th 
| 








The 39th annual general meeting of the shareholders 12 
inst., at the River Don Works, Sheffield. Mr T. E. Vickers (the 
chairman) presided, and the other directors present were : Messrs 
A. Vickers, D. Vickers, J. M. Hay, Lieut. A. T. Dawso®; 
Messrs G. J. B. Chetwynd, and J. Dunn. in 

The secretary (Mr Jno. R. Heckley) having read the notice | 
convening the meeting, 


The Chairman, in moving the adoption of the report and |, 


balance-sheet (which provided for a dividend on the ordinary 
shares of 15 per cent.), expressed gratification at so excellee | 
a result, and remarked that the balance-sheet was so ©45!) | 
understood that it needed no comment. | 
Mr Albert Vickers seconded the motion. | 
Ald J. Eaton asked if the goodwill, patents, &c., were to 
in future at £500,000. The item had been written down, ot 
remarked, by £137,456 17s 11d, and he thought it would hen 
be out of place if the directors would explain what figure ° || 
intended it should stand at in the future. ‘| 


—_————— 
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The Chairman replied that it would stand at £500,000 until 
they reduced it again. It would be reduced gradually, as was 
arranged at the last meeting, and as the second mortgage de- 
bentures were paid off the amount would be written off goodwill. 
\s one decreased so would the other. 

“The resolution for the adoption of the report and balance- 
sheet was then submitted to the meeting, and unanimously 





agreed to. 
“Mtr J M. Hay moved that Mr T. E. Vickers and Mr Albert 


Vickers (two of the managing directors) should be re-engaged 
as managing directors of the company for ‘ive years from January 
1, ago7, on the same terms and conditions as at present. He 
remarked that both these gentlemen had been associated with 
the company since its commencement, and that the high and 
successful position which the company now held was recog- 
nised by all to be due to their energy and ability. 

Lieut. Dawson seconded the motion, which was supported 
by several shareholders and unanimously adopted. 

‘The Chairman having acknowledged his re-election, Mr Albert 
Vickers also expressed his thanks, remarking that he deprecated 
‘peing the subject of so much eulogy, many of the other direc- 
wors having done quite as much as he and his brother. 

The Chairman, in moving the re-election of the retiring direc- 
tors, Lieut. A. T. Dawson and Mr G. J. B. Chetwynd, alluded 
to Lieut. Dawson as quite an old institution with the company, 
and a very useful one. In fact, he said, he did not know what 
they would do without him. Mr Chetwynd was a comparatively 
new director, but nevertheless a very useful one. 

Mr Albert Vickers seconded the motion, which was unani- 
mously agreed to. 

The auditors, Messrs A. Tongue and Co. (Manchester) and 
Messrs W. B. Peat and Co. (London), having been reappointed, 

An extraordinary general meeting was held to consider resolu- 
tions proposing certain alterations in the company’s memoran- 
dum of association with respect to the objects of the company. 


The first resolution proposed that the following clause should 
be inserted immediately after Clause 11 :— 

““y1a, The guaranteeing from time to time of the payment 
of dividends or interest on any stocks, shares, debentures, or 
other securities issued by any company or corporation having 
objects altogether or in part similar to those of this company, 
or in which this company is or may be interested, or with which 
it may be associated, or with whom this company may contract 
for the manufacture or supply of goods or materials or other- 
wise transact business, and also the guaranteeing of the per- 
formance of any contract or obligation of any such company 
ot any corporation, undertaking, or public or private body, firm, 
ot person, in such manner and on such terms as may be con- 
sidered desirable in the interests of the company.” 

The Chairman, in proposing the resolution, said that it was 
important in some cases that they should have this power. For 
instance, if they contracted for a war-ship, they had to sub- 
contract for part of the work, and had to guarantee that the sub- 
contractors were able to do it. Lately they wanted to get some 
work done in connection with the Wolseley Company. They 
could have got the debentures at a low rate of interest provided 
they had been able to guarantee, but as they could not do that 
they had had to buy the place instead. There were many other 
cases where this being able to guarantee would be of benefit 
to the company. They, therefore, wished to have that power, 
but they considered that too much power was taken in the draft 
as sent out to the shareholders. Some of their friends, too, had 
pointed this out, and had asked them to reconsider the matter 
as a favour, and the directors had, therefore, modified the pro- 
posed Clause 11a (deleting from the last phrase the words 
“undertaking, or public or private body, firm, or person’’). 
There would, of course, be no harm in the present directors 
having the power, as originally proposed, but after they were 
dead and gone, perhaps, others might fill their places who 
would make objectionable use of the power, and so they had 
put it in the safer form suggested. 


Mr Albert Vickers seconded the motion, which was carried, 
and the second resolution, authorising the application to the 
Court to confirm the action thus taken, was also approved. 


he third resolution dealt with share warrants, the most im- 
portant aiteration suggested being that the company with re- 
Spect to fully paid up shares or stock might issue warrants stating 
that the bearer was entitled to the shares or stock therein speci- 
fed, and might provide, by coupons attached to the warrants, 


for the payment of future dividends on the shares included 
in such warrants. 


The Chairman, in moving the resolution, explained that the 
proposed alterations would make no difference to anyone who 
did not want to take advantage of them. Few persons at that 
oho he thought, would ever have their shares altered. It 
bad hot compulsory, but a@ great number of shareholders on 
ben aloes would like the alteration, and a considerable num- 
o = people in London had said to him they were very glad 
‘©y were to have the power of getting their shares made “ bearer 


shares.” It could do nobody harm, the Chairman added, and it 
might do some good. ; 


a ir A. Vickers seconded the motion, which was carried, with 

Vhe dissentient. 

sian ; hairman announced that the resolutions would be sub- 

ine “¢ for confirmation to a second extraordinary general meet- 
vote of thanks to the chairman and directors terminated the 

Proceedings. 
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SOUTH WALES ELECTRICAL POWER DISTRIBUTION COMPANY. 


The fourth annual general meeting of the proprietors of the 
South Wales Electrical Power Distribution Company was held 
on the gth inst., at the Park Hotel, Cardiff. Mr Robert Forrest 
(the chairman) presided, and all the other directors were present 
—namely: Lieut.-General Sir R. H. Sankey, K.C.B., R.E. (re- 
tired), deputy-chairman, Mr W. W. Hood, Mr. W. 5S. B. 
McLaren, Mr Henry Ruffer, Mr Hugh Watts, and Mr T. Hugh 
Weguelin, the engineer and general manager. Mr W. A. 
Chamen, Mr G. C. Downing (solicitor), Mr George P. 
Tutcher (secretary) were also present. 

The secretary having read the notice convening the meeting 
and the report of the auditors, 

The Chairman said: Gentlemen,—It now becomes my duty to 
move the adoption of the report and accounts, as audited and 
issued to the shareholders for the twelve months ending Decem- 
ber 31st last. These are in your hands, and if there are any 
points that are not clear, or upon which you desire further 
information, I shall be pleased to give it. At our last annual 
meeting I pointed out to the shareholders the many difficulties 
which the directors had to contend with in starting and develop- 
ing the undertaking. First, there was the delay on the part of 
the contractors in the completion of the company’s works, and 
then the delay in arranging with our customers—except in a 
few instances—to hurry on with the necessary plant required 
by them so as to utilise the power which our company were 
ready to supply; and, in fact, the actual difficulty in getting 
colliery and other companies to change cover from steam power 
to electrics as quickly as we should have wished, and which 
they are now certain will prove greatly to their advantage, this 
being now generally admitted on all hands. hese delays, and 
protracted negotiations as to the installation of the necessary 
plant by our customers, have been very disappointing to your 
directors, and I am sorry to say our troubles are not yet at an 
end. Your directors, I think I can state, are all good business 
men, and some with considerable electrical experience, but, 
naturally, none of them have special experience of electrical 
undertakings such as this, which is a new departure in the com- 
mercial world. We have, therefore, had to rely in a consider- 
able measure upon our official advisers, and I am afraid rather 
a sanguine view had been taken of the early prospects of the 
company. By that I mean the rapidity with which our custo- 
mers could get and couple up their colliery plant with our 
mains. Under advice, considerable sums of money have been 
expended on buildings, plant, machinery, and mains, which 
have not yet, and will not for some little time, become produc- 
tive to the extent that we had hoped, and I am, therefore, afraid 
that further patience must be exercised. At Pontypridd, as you 
know, we have a very large station, capable of accommodating 
some 20,000 h.p., of which only 7,500 h.p. has, up to the pre- 
sent, been installed, and, for the reasons I have explained to 
you, only a small proportion of this plant is required to deal 
with the load at present existing. It would probably have been 
better if the company had begun in a smaller way; but these 
arrangements were made and contracts entered into when this 
company took over the undertaking from the limited company. 
Further, this station has been running since April, 1904, when 
we had to supply the customers who were then ready, but since 
then customers have been gradually coming on. Nevertheless, 
smaller engines would have done the work, and a less initial 


and 


cost and loss on working at the outset would have 
been incurred. In connection with the outlays, we have 
had to put in lengths of mains which are unproductive 


for a time, although in every case it is apparent that custom is 
developing in such a way as to bring in a good revenue in the 
long run from all the mains which have been laid, but we have 
to wait until the colliery companies have got their electrical plant 
installed to connect up with our power 

Now, gentlemen, I have put before you the rather dark side 
of the picture, for it is only in the last twelve months that it 
has become apparent, from the causes I have stated, that our 
expectations of a good return on our outlay are not to be 
realised as early as anticipated, and as we had been led to 
expect by our advisers. I think, however, I can safely say the 
other side of the picture is much brighter. I should state that 
some very important changes have taken place in the manage- 
ment and working of our undertaking. The former general 
manager has resigned his position, and the engineers to the 
company from its inception have also resigned. The directors 
have been very fortunate in securing the services of Mr W. A. 
Chamen, until recently the engineer and manager of the elec- 
trical undertaking of the Glasgow Corporation. Mr Chamen 
has taken up the position of engineer and general manager to 
this company, and will devote the whole of his time and 
energies to the affairs of the company. He has come to us with 
a splendid record from Glasgow, where the success of the elece 
tricity department has become almost proverbial, and has been 
due, in a very great extent, to Mr Chamen. I think I am correct 
in saying that when Mr Chamen took charge of the electricity 
department at Glasgow it was anything but a success; but, by 
his hard work, engineering skill, and business capacity, he 
turned what was a comparative failure into the splendid success 
we know it to be to-day. We feel sure, therefore, from Mr 
Chamen’s past record, and the whole-hearted way in which he 
has thrown himself into his work during the time he has been 
with us, that we have got the right man. Mr Chamen has taken 
over the engineering as well as the management of the company, 
and, in addition to having the benefit of his special experience 
and knowledge as an electricity-supply engineer, the company 
will be saved a considerable sum annually in engineering fees. 
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although they are only now commencing 


‘could not immediately justify such expenditure. 
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Now, as to the. future of the company, I must sa say that the 
directors are as firmly convinced as ever that the demand for 
electrical newer in this district exists, and that we shall get the 
business, but we find that our customers proceed very slowly, 
and that the change over from steam to electrics is, up to the 

resent, at all events, a very gradual process. Then again, as 

have before stated to the shareholders, the time taken up in 
the installation of electrical plants at the collieries and works 
is a very protracted operation. As an instance of this, I may 
mention a case of one of the largest collieries in the district. 
You will remember that I referred at the last general meeting to 
the contract for the supply to these collieries, the negotiations 
for which had taken so long. It was anticipated that the supply 
to these collieries would have commenced in September last. 
As a matter of fact, that company has only within the last fort- 
night or so begun to take current. The negotiations were com- 
menced in May, 1904, and the agreement completed in February, 
1995;/so you will see that a year and ten months will have 
elapsed between the opening of negotiations and the actual 
commencement of supply. The same kind of thing has occurred 
with other collieries in the same district. The mains were laid, 
the sub-station built and»equipped, and the electric pressure put 
on in readiness for supply in October last, but up to the present 
time only a very small quantity of electricity has been taken, 
due to the backward state of the colliery company’s electric al 
equipment. These are two typical instances of the trouble from 
which we are suffering. Such delays, I am afraid, colliery 
people are in the habit of looking wpon as unavoidable, and they 
apparently give them no surprise whatever, but seem inexplicable 
to shareholders who are anxious!y waiting for the revenue which 
we were led to believe, and fully expected, would be realised ere 
this. 

I referred at the last meeting to the very gratifying feature that 
in practically every instance where a supply of power had been 
taken from us, our customers, after a short trial, had proceeded 
to egtend their electrical plant. I am pleased to say that during 
the fast twelve months this has been fully confirmed, and where 
there is room for extensions—and in the large collieries and 
works this is invariably the case, for, as I have already said, 
our customers have proceeded very slowly, and only put in 
small installations to start with—these extensions are taking 
place, and in most instances we have only touched the fringe 
of the power our customers will, we believe, eventually require 
from us. I can again illustrate this by the case of the large 
colliery company before referred to. Here that company, 
to use power from us 
{and they are putting down what will be the largest plant at 
present contemp slated for taking power from our company), have 
already decided to go in for further extensions, and have placed 
orders for more plant. They have, no doubt, decided to do 
this having regard to the results obtained from electrical work- 
ing by other colliery companies in the district who are con- 
nected to our mains, and particularly the collieries at Watts- 
town, with which Mr. Hugh Watts, one of your directors, is 
connected. They were our pioneer, and up to the present are 
our largest, customer. Another colliery, also in like manner, 
almost before they have commenced to take their supply from 
us at all, and certainly before they have had sufficient time to 
judge of the success of our supply for their purpose from their 
own experience, are busy making arrangements to further con- 
siderably increase the amount of power they will take from us. 
These are, indeed, encouraging signs. In both these cases, 
however, we must learn by our experience not to expect to see 
the increase in our load and output which these extensions will 
bring about for some time to come. 

Your direct ors are satisfied that the inquiries for power which 
are coming from practically all parts of your area will lead 
to a large amount of remunerative business, and others, I regret 
to say, we have been unable to entertain, as, although we be- 
lieve they would eventually prove rem unerative, yet, under our 
present circumstances, we ‘do not feel justified in incurring the 
capital expenditure necessary to give the supply. We think 
that, as far as possible, the policy of the board with regard to 
the Glamorganshire undertaking should be to foster and develop 
the custem within reach of our existing mains, and to avoid, 
as far as may be without injury to the prospects of the com- 
pany, all expenditure to serve custom, which, although it would 
probably develop and give an adequate return on our capital, 
You will have 
seen from the report that we are promoting a Bill in Parlia- 
ment for powers to raise further capital. You will remember 
that the shareholders approved this Bill at the meeting specially 
called for the purpose on February 6th last. The Bill has been 
read a second time in the House of Commons, and we believe 
it will go through without opposition. 

Well, gentlemen, I have endeavoured to place the case clearly 
before you. You will see by the report that the term for which 
I was elected has expired; I place myself unreservedly in your 
hands. If you honour me with a renewal of your confidence, 
I will do my utmost to promote the best interests of the com- 
pany. You will have seen from the report that since the last 
general meeting three of vour direcors, viz.: Sir William 
Thomas Lewis, Mr. E. P. Martin, and Mr. J. Weston-Stevens, 
have resigned their seats on the board, and Mr. T. Hugh 
Weguelin, who represents a very large amount of capital in the 
company, has been elected to the seat vacated by Sir William 
Lewis. There is one other matter which I should refer to. You 
will see in the accounts several large sums standing to the 
account of administration expenses, working expenses during 
construction, &c. These amounts should, of course, be met out 
of revenue, and the Board of Trade, who audit our accounts in 
addition to the company’s auditors, have approved the sugges- 
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tion that the amounts shall be carried to. a special | suspense 
account,” to be paid off out of revenue from time to time. The 
sanction of the shareholders is necessary to enable this to be 
done, and a formal resolution will be submitted for your ap. 
proval. I now have to move: “That the report and proceed. 
ings of the directors and the statements of account to Decem. 
ber 31, 1905, duly audited as circulated to the shareholders be 
and the same are hereby approved and adopted. 

Mr T. Hugh Weguelin seconded the motion. 

The Chairman : It any gentleman wishes to make any remarks, 
or as sk any questions, now is the time 

‘Mr Mark Robinson: I have no criticism to offer, but I \ 


know whether your valuable address will be issued to th: eae 
holders. 

The Chairman: We have sent a report of the meeting 
previously. : 

Mr Mark Robinson: It will be a great advantage to share. 


holders if the statement were sent to them. 

The Chairman: The board will comply with your wishes, and 
send a report of the meeting to the shareholders. 

The resolution for the adoption of the report and statement 
of accounts was then submitted to the meeting, and unanin usly 
agreed to. 

Mr Bartlett: I am glad to see that the directors are cutting 
down expenses. They have been very heavy, and some, I am 
afraid, were unnecessary. The capital is getting very heavy, and 
I am glad to see the directors intend to keep it, down as much 
as possible. 

Mr H. M. 
sum to a suspense account. 
dividend ? 

The Chairman : 
determine 

Lieut.-General Sir R. H. Sankey: It devolves upon me t 
propose the re-election of the chairman, Mr Robert Forrest as a 
member of the board. When we lost our late chairman, Mr 
Archibald Hood, we were fortunate in getting Mr Forrest to 
succeed him. We wanted a man of large business knowledge 
and great experience, and in Mr Forrest we have these qualities. 
In fact, I don’t think it would be possible to find a gentleman 
better qualified for the position than Mr Forrest. His general 
knowledge of the collieries and other industries in South Wales 
has been of immense value to this company, and it is with feel- 
ings of great pleasure that I propose this resolution. 

Mr Hugh Watts seconded the motion, which was carried 
mously. 

The Chairman: I am very much obliged to you. We have 
paid a great deal of attention to affairs of the company since 
we took the management over from the limited company, and 
I will do all I can to hasten the time when we will receive some 
return for our money. 

Mr T. O. Callender, in moving that the remuneration of the 
directors should be the same as last year, and divided as the 
directors might determine, said: The experience we have had 
in South Wales as to the tardiness of our customers is not limited 
to this part of the country. It is the experience of all who 
supply electricity in any large quantity. It does seem strange 
that it should take so long between the time a man determines 
to have electrical energy, and the time when that energy is being 
used, but all of us who are manufacturers get the same ex- 
perience. 1 converted my own works to electrical driving and 
electrical plant, but it took me more than a year to negotiate with 
the authority and get that plant at work, and I think I may 
safely say there is probably no person in this country who is 
more anxious to have electrical driving than myself. Yet with 
all my good will, and the services of an expert engineer, it took 
me over a year to get my factory at work. “When that is the case, 
I don’t think we can be surprised if other manufacturers take 
the time they have done. Although it is unfortunate for us as 
a company, I feel sure it is only deterring for a short period 
the time when you will get an ample return for the capital 
you have invested. I was pleased to hear from our chairman 
his expression of opinion as to the good results that will follow 
the supply of electricity in the district. The only disappointment 
is that the supply does not come so soon as we expected. The 
shareholders may take it from one who has experience of elec- 
tricity at home and abroad, that that experience goes to confirm 
the encouraging remarks which have fallen from the chairman. 

Mr Bartlett seconded the motion, which was carried unati- 
mously. 

The Chairman: On behalf of myself and co-directors, I thank 
you for the resolution you have passed. 

Mr George Rae Fraser having been re-appointed an auditor of 
the company, 

The Chairman proposed, and Mr H. Ruffer seconded, a resol 
tion transferring certain amounts appearing in the balance- sheet 
to a special suspense account, to be written off out of the profits 
of the undertaking by a series of annual payments, spread over 4 
series of years as the directors might determine. 

The resolution was carried unanimously. 

Mr Callender proposed a vote of thanks to the chairman, the 
general manager, and staff. I feel quite sure, he said, that we 
have passed through the troublesome times, and that things will 
be much clearer and better in the future. 

Mr Cooper seconded the motion, which was carried. 

The Chairman: I thank you for the compliment you have 
paid me. 

Mr W. A. Chamen: I return my heartiest thanks for the kind 
way fhis resolution has been proposed, seconded, and passed. 
I can only assure you that I will do my utmost in your interests. 

The einteieenteene then terminated. 


Cooper: I see it is intended to transfer a large 
Will it be paid off before we get a 


No; it will be paid off as the directors may 
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COUNTY OF LONDON ELECTRIC SUPPLY COMPANY, LIMITED. 


The twelfth annual general meeting of the shareholders in the 
County of London Electric Supply Company, Limited, was held, 
on the 12th inst., at Winchester House, London, Mr J. B. Braith- 
waite (the chairman) presiding. — 

The secretary (Mr H. B. Renwick) having read the notice con- 
vening the meeting, 

The Chairman stated that the gross revenue for the past year 
was £146,014, showing an increase on that of 1904 of £10,224. 
He thought that this advance was satisfactory, as it was in the 
face of the reduction they had made in the price of their 
current. It had always been their policy, as opportunity 
offered, to lower their price, and the full effect of the reduction 
made last year would be seen in the current year’s revenue, 
although he believed that the increase in their business would 
more than compensate them for the lowering of their price. 
Of the gross increase in their revenue they secured £9,570 as 
net. Every year, so far, they had been able to make 1 Ib of 
coal go further, and in the past year they sold an additional 
1,426,000 units for a less expenditure on coal of £23. The 
extra '4 per cent. dividend would make the 5 per cent. for the 
year at which the directors had been aiming for the last year 
or two. The total amount they were distributing to the ordinary 
shareholders was / 20,000, and, including certain amounts which 
he mentioned, they were placing £24,500 to depreciation, 
reserve, and suspense accounts. As he stated last year, he 
thought that they ought to put to those accounts £35,000, but in 
this respect they were doing as well as any company he knew 
of and better than many others in proportion to their size. 
The progress of the company, as meusured by the units sold, 
was almost exactly the same as in the previous year; and as 
regarded their actual lamp connections, the past year had again 
been a record one. In 1904 the increase was the equivalent of 
118,000 eight-candle power lamps, whereas last year the increase 
was the equivalent of 122,000 eight-candle power lamps, being 
the largest increase of any London company. In _ the 
present year, they were 4o.per cent. ahead of the correspond- 
ing period of last year in their lamp connections. With respect 
to motive power, the inquiry before the House of Lords Com- 
mittee last year brought out the fact that their company had 
developed their power supply more than any other company. 
It might be of interest to the shareholders to know that they 
were supplying the power for the London County Council’s new 
tramway from Aldwych to Islington, and he ventured to state 
that they were supplying it at a price less than that at which 
the Council could generate it for themselves. They succeeded 
in getting both their Bills through Parliament last session. One 
of them gave the company the authority they required for supply- 
ing railways and tramways outside their own area. This 
measure would be of great value if the County Council, for 
instance, should wish the company to supply them with power 
for an extension of the tramway just mentioned. They also 
secured the power they asked for in the Croydon rural district. 
This brought them a very large area, and the tenure was 42 
years from last year. The capital expenditure required to develop 
this district would be very gradual: They also came to an 
arrangement last year with the Administrative County of London 
and District Electric Power Company, by which the latter with- 
drew all competition with this company and undertook to 
supply them with current in bulk on terms which were extremely 
favourable to them. That company, however, just escaped 
getting their Bill passed, but they were proceeding with it again 
in the present session. He-did not think that shareholders in 
London electricity companies ought to be unduly alarmed about 
the various power Bills which were being promoted, for he 
did not think that the measures, in their present shape, seriously 
threatened the companies. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

Mr F. W. Reynolds seconded the motion, whith was, after 
a short discussion, unanimously agreed to. 

The usual formal business having been disposed of, votes 
A ran to the chairman, directors, engineers, and general 
‘al, terminated the proceedings. 
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ALBERT BAKER AND CO. (1898), LIMITED. 


The eighth annual general meeting of the shareholders in 
Albert Baker and Co. (1898), Limited, was held, on the 14th inst., 
at Winchester House, London, Mr Nathaniel de Meza (the chair- 
man) presiding. 
lhe secretary (Mr F. P. Freeman) having read the notice con- 
vening the meeting, 
4 sr C hairman, in the course of his speech, said :—Taking the 
bit side of the balance-sheet, the first item—the capital, 
eee the full, authorised and issued capital of the com- 
ieee is the same figure as that of the previous year. Sundry 
ro T eon, Open accounts and bills payable, £30,900 19s gd— 
Sy 1 less than the corresponding item of the previous year. 
ae dividends as per contra, £72 1s 11d, requires no com- 
vnan Jeneral reserve fund, £14,000, is the same as in the 
u ne year. The next item—profit and loss account—balance, 
nis a 7d, is the amount brought forward from 
one _ pstmt the final dividend for that year had to be paid. 
rn oma. : © year, £11,508 ros 2d, is the net profit made during 
on ws ter the payment of all expenses and writing off £2,000 
dette” ‘ation. The next item—fourteenth and fifteenth divi- 
oud tha, 12,000—is the payment of the final dividend for 1904 
© interim dividénd for rgos, and the balance of £6,205 gs od 
amount out of which the final dividend for 1905 has to 
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be paid. This will require £6,000, leaving £205 9s 9d to be 
carried forward to 1906 account. Taking now the credit side of 
the balance-sheet, the first item, sundry debtors, on open ac- 
counts and bills receivable, £1,534 108 104, is the amount owing 
to us, and is £246 more than the corresponding item of the 
previous year. Machinery, plant, leases, fixtures and fittings, 
goodwill and trade marks, £136,185 7s 11d, is the amount 
brought forward from the previous year. We expended during 
the year the sum of £1,543 9s in fitting out new places and in 
additional plant. The total of these items is £137,728 16s 11d. 
From this we have written off the usual amount of depreciation, 
£2,000, and an additional sum of £850 written off leases account, 
being the proceeds of the sale of the lease of No. 117 Fleet 
street. The total amount written off is £2,850, leaving the 
balance of this item at £134,878 16s 1rd. The next item—-stock, 
£98,964 19s—is the value of the stock, and is £5,859 less than 
the value of the stock at the end of the previous year. We look 
upon this reduction in stock as satisfactory, as we have been 
able to carry on our places in a thoroughly efficient manner with 
a reduced stock. The last item in the balance-sheet—cash: at 
banks, offices and shops, £15,049 7s gd—is £5,423 more than at 
the end of the previous year. We have thus over £5,000 ‘more 
cash, but have £5,000 less stock than at the end of 1go4. Taking 
now the debit side of the profit and loss account, the first item— 





rents, rates, taxes, insurance, gas and. electric light, 
£20,377 10s 7d—is £1,938 more than in the previous year. This 
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is accounted for mainly by the increased number of places that | 


we have opened. The item, salaries and wages, / 20,808 1s 9d, is 
£2,535 more than in the previous year. This increase ‘s also 
chiefly due to the increased number of places. The tem, 
balance to balance-sheet, £11,508 1os 2d, is the net profit mJ 

during the year, and is, I am sorry to say, £3,507 less than in 
the previous year. Referring to the credit side of the profit 
and loss account, the item, trading account, after deducting cost 
of manufacture, £59,471 78 5d, is £213 more than our gross profit 
for the previous year, but as our turnover had considerably in- 
creased, this represents a diminished percentage on gross profit. 
The past year would have been a fairly satisfactory period were 
it not for the fact which I have already pointed out that our 
percentage of gross profit diminished as compared with that of 
previous years. There were numerous small matters which 
affected our profits in an adverse direction, some of which I am 
pleased to say are of a temporary character, but the chief cause 
of this diminution in profit, and which accounted for by far the 
chief portion, was the increased duties on tobacco which were in 
operation during the whole of the past year. In the Budget of 1904 
several alterations were made in the duties on tobacco. 
Tobacco, which came into this country stemmed—that is, with 
the stem removed from the leaf tobacco—was subjected to a 
duty of 3s 3d per Ib, instead of 3s per Ib, as hitherto; but 
tobacco which came into this country unstemmed—that is, with 
the stem or stalk left intact on the tobacco—was only subject to 
a duty of 3s per lb as before. Now, the effect of this alteration 
was that manufacturers, who had been accustomed to use 
stemmed tobacco, had to pay 3d per lb more duty than they 
had paid before; but they had the alternative of using un- 
stemmed instead of stemmed tobacco, which was previously 
used, and in that case would pay no more duty. But although 
in the latter event they would pay no more duty than they did 
before, the tobacco being unstemmed tobacco instead of stemmed 
tobacco would cost them more than it did before. They would 
have the expense of stripping the tobacco, they would also have 
the loss in bulk caused by the removal of the stalk from the 
tobacco, and there would be a further loss caused by the fact 
that unstemmed tobacco contains more moisture than stemmed 
tobacco. So whether we as manufacturers used stemmed or un- 
stemmed tobacco, it would still come to cost us more than it 
did before the alterations in duty were made. As a matter of 
fact, we found it necessary to use both stemmed and unstemmed 
tobacco, and we found that on the whole our tobacco was going 
to cost us 144d per lb more than it cost before the alterations 
were made. Then there was another alteration made in duty; 
the duty on imported cigars was increased from ss 6d per Ib 
to 6s per lb. Now, as too cigars weigh on the average about 
1 lb 5 ozs, this increased duty represented an increase of about 
8d per 100 of imported cigars, and, as I have said before, there 
was an increase of about 1'4d per Ib on raw tobacco. Now, the 
problem was how to pass over these increased duties to the 
consumer, for whom without doubt they were intended; but, 
as a matter of fact, they never reached the consumer at all. It 
was a tax that was paid by the tobacco trade, and not by the 
tobacco consumer, and is a tax that is being paid by the tobacco 
trade to this very day, and for this reason. An increase of 144d 
per Ib on tobacco works out this way: Pipe tobacco which is 
sold by us to the public is sold by us to them, not in quantities 
of 1 lb, but in quantities of 1 oz and % oz, and an increase 
of 114d per lb is equal to something less than half a farthing 
per oz, which, of course, cannot be added to the price. It might 
be said, why not add %{d per oz to the price, and keep it as an 
extra profit? But, as a matter of fact, the public do not like 
farthings; the farthing has practically disappeared from the 
tobacco trade, and if an increase in price had had to be made, 
it would have had to have been '%d per oz, and not Yd. 
But the consumer will not pay '%d per oz extra for what he 
knew costs less than half a farthing extra. There are many 
ways that might be suggested to recoup this loss, but none of 
them would act in actual practice. There was the idea of charg- 
ing %4d per oz extra on one out of every four lines, and 
charge nothing on the other three lines; but the public are 
too shrewd for that, they would buy the three lines on which 
no extra had been charged, and would leave the fourth line 
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severely alone. Then, of course, there was the bold course of } Mr Henry Steward seconded the motion, which was unani. 


trying to get this extra duty out of the quality of the tobacco, 
for which it would be necessary to change the entire character 
of all the articles we sold. Now, this was what we were deter- 
mined not to do; we preferred to bear the dead loss of that duty 
ourselves, and that was what we, as a matter of fact, did do. The 
same thing applies to cigarettes as applies to the pipe tobacco. The 
increased duty was equal to about %%4d per 100 on cigarettes. 
Cigarettes are sold to the public by us in packets of ten, and 
you cannot add the fifth part of a farthing to the price of the 
packet. Then, as I said before, there was the increased duty of 
8d per roo on imported cigars, which is equal to about one- 
third of a farthing per cigar. But you cannot charge an increase 
of one-third of a farthing, or one-half of a farthing, or 
even a farthing, and so in that case, as in all the other 
cases, you either had to alter the quality and the character of the 
goods you sold or to bear the loss yourselves. Then there was 
a large quantity of goods we bought from other manufacturers. 
In most cases they passed the whole loss on to us, in some 
cases they shared the loss with us, and in a few cases they bore 
the loss themselves, but in hardly a single case did the public 
pay anything extra. But it might be said since these new duties 
Were imposed in 1904, how comes it you did not have this loss 
in 1904 as well as in 1905? The explanation is this: The new 
dutics were not imposed until April, 1904, and when they came 
into force we had in stock a very large quantity of duty-paid 
goods at our factories, branches, and warehouses. These goods, 
of course, had paid no extra duty, and until they were sold out 
we experienced no loss. The increased duties inflicted a com- 
paratively small loss upon us in 1904, but in 1905 we felt the 
full effects of them, and, as I told you before, they inflicted 
a loss upon us of considerably over £2,000. Should the 
duties this year be reduced to what they were before 
1904, it would be a boon to this company, but for really 
good times we can only look forward to an improvement in the 
e neral prosperity of the people of this city. In conclusion, the 
irman moved the adoption of the report and accounts, and 

the declaration of a dividend at the rate of 6 per cent. per 
annum, less tax, for the six months ended December 31, 1905. 

Mr Henry W. Price seconded the motion, which was, after 
some discussion, unanimously adopted. 

The usual formal business having been disposed of, a vote 
of thanks to the chairman for presiding terminated the 
proceedings. 


ABERDEEN COMBWORKS COMPANY, LIMITED. 


The seventh annual.general meeting of the shareholders in the 
Aberdeen Combworks Cuoseur, Limited, was held, on the 14th 
inst., at the Union Hall, Aberdeen. Sir David Stewart, of 
Banchory (the chairman) presided. 


The secretary (Mr John Morrison) having read the notice con- 
vening the meeting, the Chairman called on Mr Douglas Stewart 
to move the adoption of the report, which recommended pay- 
ment of a half-year’s dividend to December 31, 1905, at the rate 
of 4% per cent. per annum on the preference stock, and a divi- 
dend of 4% per cent. for the year on the ordinary shares. 


Mr Stewart said: Considering the difficulties of the past year, | 


I am very pleased that we are able to show more profit than was 
earned for the previous year. The increase is not large, but, 
taking into consideration the bad state of trade during the year, 
and the very high price of raw material, your directors are, 
orn the whole, fairly satisfied with the result. Raw material 
again advanced in price during the year, and the prices 
of the by-products, which you will, perhaps, remember 
we stated to you at this time last year were very low in 1904, 
were still lower in 1905. We were enabled, however, to com- 
pensate these adverse circumstances by obtaining an increase 
in the prices of the finished goods, but I may say that the 
advanced prices of the latter during the last three months of 
the year did not compensate us for the steady advance in the 
raw material during that period. Most reluctantly, therefore, 
have we been again compelled to raise the prices of the finished 
goods, for that has always a tendency to curtail trade, but 
fortunately the makers of rubber and xylonite or celluloid combs 
have also had to raise their prices. We hope that the well- 
known excellence of our manufactures, and the fact of their 
being non-inflammable, and therefore absolutely free from 
danger, will make the demand for them by the public continue 
to increase. With regard to the balance-sheet, the main point 
to be noticed is that we owe, including what is due to the con- 
tributories as mentioned in the report, about £4,000 more than 
last year; but, on the other hand, there is of debts owing to us 
and cash in hand and investments more than £4,000 of an 
increase. You need not be at all concerned as to this increase 
of debts due to us, as we are glad to say that we make very few 
bad debts, although we trade with nearly all the countries of the 
world. I may say that during the last seven years our bad 
debts have not averaged £100, and we have no reason to expect 
them to be above the average this year. With regard to the 
future, although it is impossible to prophesy, we are under the 
impression that we have seen the highest prices to be paid for 
horns ; but it is difficult to say, although I may state that so far 
this year no further rise has taken place. A 
until horns fall in price we cannot hold out hopes of a large 
dividend, because we prefer keeping our trade together to in- 
creasing further our prices for the finished goods. I have 
pleasure in moving the adoption of the report and balance-sheet, 
and the directors’ recommendation as contained therein. 
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mously agreed to. 
The usual formal business having been disposed of, a vote of 
thanks to the chairman and directors terminated the proceedi; 


os 
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BRITISH MOTOR AND ENGINEERING COMPANY, LIMITED. 


The statutory meeting of the shareholders in the British Motor 
and Engineering Company, Limited, was held, on the rsth inst., 
at Reading, Mr Ulfathorne (the chairman) presiding. 

The secretary (Mr R. Whitaker) having read the notice cooven. 
ing the meeting, 

The Chairman, in the course of his speech, said: ‘Inis com. 
pany was originated with the determination to produce new types 
of motor cars which should be of excellent quality, combining 
simplicity, strength, power, reliability and elegance of design, 
and be at the same time of so moderate a price as to be within 
the reach of men with moderate means. Hitherto no such cars 
as our four-cylinder 10-12 h.p. to seat four persons—side entrance 
—or our two-cylinder 6% h.p. to seat two persons have been 
produced at anything like the reasonable prices of 200 guineas 
and 100 guineas. Since our cars were first exhibited in the 
fall of last year, they have obtained, I think, well. 
merited commendation, and the reliability of the cars is 
such that, coupled with the small price and their popularity, 
the demand at present is greater than we can supply. I need 
only mention the fact that orders were offered to us for these 
cars alone at the November Show, amounting to over £12,00n 
We, however, do not intend to confine our efforts to the cars 
we are at present making, and shall, of course, make those of 
larger power and more expensive design as circumstances and 
opportunity occur; nor will the directors omit the other means 
of profitable employment of capital in the manufacture of ‘buses, 
lorries, vans, &c. In this connection I may mention we are 
designing ’buses for use in even such remote parts as Chittagong, 
and trade vans for Smithfield, in response to inquiries. As 
regards the progress of our company, we are more than satisfied 
with the outlook, as the demand for cars of all descriptions, both 
for private and trade use, is daily increasing. As a manufactur- 
ing company we are in the happy position of béing able to choose 
the most profitable source of revenue. A motor manufacturing 
concern is the first to secure a profit, and our trade is. not 
dependent on changes of seasons, or weather, or like vicissitudes. 


| To give the public a further opportunity of studying the merits 


of our cars they will be exhibited at the Agricultural Hall 
between the 24th and 31st instant, and subsequently at the other 
important motor exhibitions in England and on the Continent. 
You will no doubt appreciate and understand that my references 
refer mainly to our special motor-cars, but we do not propose 
to commit ourselves to the larger contracts mentioned for the 
manufacture of motor ‘buses, although they may show a large 


| profit, until we are satisfied that any outlay for extensions, 


| 
| 
} 
| 


At the same'‘time, ' 


additional machinery, &c., will be an advantage to the com- 
pany and increase our dividends. We desire to take your 
authority to modify the consideration under the contract relating 
to the patents, to which I am sure there will be no objection, as 
it results in a saving to the company of £8,500. I therefore 
beg to move: ‘‘ That the directors be and they are hereby 
authorised to modify the purchase consideration mentioned in 
an agreement, dated November 30, 1905, between the company 
and T. J. Ridge, and to pay in lieu of the consideration therein 
mentioned the sum of £3,500 in cash and the allotment of 5,000 }) 
ordinary and 5,000 preference shares.’’ 


Mr Meggy seconded the motion, which was unanimously 
agreed to. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 


MYSORE GOLD MINING COMPANY, LIMITED. 


The twenty-sixth annual general meeting of the shareholders 
in the Mysore Gold Mining Company, Limited, was held on 
the 14th inst. at the Cannon street Hotel, London, Captain 
W. B. McTaggart (the chairman) presiding. 

The secretary (Mr W. F. Garland) having read the notice 
convening the meeting, 

The Chairman remarked that the year just passed had been 4 
busy one, even in the records of busy years in the Mysore Com- 
pany. During the year the mills had run without serious 
interruption, and had crushed 195,650 tons of quartz for a pro- 
duction by amalgamation of 184,957 ounces of bar gold, while 
in the cyanide department 165,491 tons of tailings were treated, 
resulting in an extraction of 20,432 ounces of gold. The gold 
produced realised £764,587 after deducting royalty. The ex 
penditure in India and England chargeable against the gross 
receipts was £318,345, leaving as the profit for the year 
£450,556, which was increased by the balance brought forward 
to £455,799. The deductions therefrom amounted to £293,102; 
including £261,000 for the interim dividends paid in July and 
November last. Out of the remaining £162,637 a balance divie 
dend for 1905 of 5s 6d a share was paid on the rath ‘nst., 
leaving £3,137 to be carried forward. The three dividends for 
the year equalled 14s 6d a share, or 145 per cent. on the cap! 
tal of the company, or the same distribution as that for 1904- 
The normal rate of working costs was diminishing as the effect 
of the utilisation of electric power. The superintendent's Te 
port on the mining operations for the twelve months was 4 Te 


, cord of remarkable progress and successful development. They 


had now eight main shafts on their property. The increas 
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eal cessi a large outlay, and it was quite clear that 
— —— when’ foeah weblog capil must be pro- 
the _— had been the substantial increase of g0,000 tons 
_ e reserves, bringing their total up to 613,000 tons. The 
in the ee were contemplating a further extension of the 
cecnamy electric power scheme, and in this connection an 
eae had been made by the company for an additional 
oF ores power, making in all 2,485-horse power; this was an 

- ,ous quantity, but it would not only do their work rapidly, 
oot also with further economy. With the completion of the 
Betamangalam tank he thought he could confidently say that 
the company need never fear any drought that might come 

on them. It was always gratifying to the board to be eble 
= report a satisfactory condition of the health of the ‘amp, 
and it was again. their privilege to do so upon this occasion. 
The Europeans employed last year numbered 161, and the 
natives 7,994, and it redounded greatly to the credit of Dr 
T. J. O'Donnell and his staff that, with this large number of 
employees at the Mysore mine alone, and the immense nt mber 

‘under the care of the medical staff throughout the Kolar field 
generally, so little sickness had been experienced. Mr Han- 
cock retired from the service of the company in March lest, 
after holding the position of superintendent at the mines for 
eleven years. His health had more or less broken down, and 
it became impossible for him to continue to reside in a tropical 
country. Mr Arthur Gifford, formerly assistant superintendent, 
had been appointed superintendent, a position which he had 
shown himself fully competent to fill. In conclusion, the Chair- 
man moved the adoption of the report and accounts. _ 

Lord Ribblesdale (vice-chairman) seconded the motion. 

The secretary then read a cablegram, dated the 13th inst., 
which had been received from the superintendent, who referred 
to the present position of the workings at the Ribblesdale’s, 
Tennant’s, Gilbert’s, and McTaggart’s shafts, and stated that 
he estimated the returns for this month at 17,370 ounces—from 
the mill 15,550 and by the cyanide process 1,820 ounces. 

Mr Edgar Taylor afterwards addressed the meeting, and gave 
particulars of the mining work carried out during the year. 
They had now, he said, a magnificent mine opened up, and 
at no period of its history, probably, had it been in such a 
prosperous condition. At the same time, they must all realise 
that a mine of such magnitude needed great forethought, great 
works taken in hand long in adwance, and great capital expen- 
diture for the due equipment not only of the shafts, but of all 
the surface establishments as well, and it was after the most 
careful weighing of these considerations that his firm had ad- 
vised the directors to ask the shareholders to subscribe the new 
capital proposed, and in the manner set forth in the scheme 
which had been submitted to them. 

The resolution was unanimously adopted. 

Mr J. D. Rees, M.P., congratulated the board on the results 
of the past two years’ working, and proposed a resolution vot- 
ing {5,000 to the directors, managers, and staff in recognition 
of their services. 

Mr Jepps seconded the motion. ats 

Mr S. J. Wilde observed that when a similar resolution was 
proposed at the meeting a year ago, it had caused a good deal 
of grumbling amongst those around him, and he himself did 
not like these constant annual grants of £5,000. If the direc- 
tors and staff were not already sufficiently paid, their remunera- 
tion should be increased. 

Mr Lea said he thought the resolution ought not to be 
brought forward at a meeting at which the shareholders were 
being asked to raise new capital. 

Mr Rees pointed out that Mr Wilde’s proposal of a general 
rise in salaries would amount to very much more than the pro- 
posal before the meeting, which was only brought forward in 
a very prosperous year. : 

The resolution was then submitted to the meeting, and caz- 
ried, with one dissentient. : 

An extraordinary general meeting was then held, at which 
a resolution increasing the capital of the company to £305,000 
by the creation and issue of 30,000 shares of ros each, at a 
premium of £5 10s each, was, after some discussion, agreed to. 
A vote of thanks to the chairman for presiding terminated 
the proceedings. 
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VEREENIGING ESTATES, LIMITED. 


The seventh ordinary general meeting of the shareholders in 
the Vereeniging Estates, Limited, was held on the oth ult., at 
Johannesburg, Mr J. N. de Jongh presiding. 

The secretary having read the notice convening the meeting, 

The Chairman, in the course of his speech, said: Gentlemen, 
~The report of the directors and the statements and accounts 
submitted to you, and which you have taken as read, deal with 
the financial year from October 1, 1904, to September 30, 1905. 
They have been prepared and published in the usual form, with 
one éxception, and they show fully the transactions of the com- 
pany during that period. The change referred to has been 
made in dealing with the profit and loss account in this re- 
spect, that an appropriation account has been made up and sub- 
mutted to you. Your directors have done this because this year 
there are certain special features arising out of the company’s 
accounts, to which I would like to draw your attention, and 
which are dealt with hereafter. Directing your attention to the 
liability side of the balance-sheet, you will note that creditors 
Stand at £51,326 12s sd. This amount is made up of: Ordinary 
creditors, £2,586 7s gd ; and special creditors, £48,740 48 8d ster- 
ling. The ordinary creditors arise out of current trade accounts, 
and the special creditors consist chiefly of a liability to 
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the National Bank of South Africa, Limited, of £5,164 13 3d 
sterling, a sum of about £30,000 sterling held on loan account 
from Messrs. Lewis and Marks, carrying interest at the rate of 
§ per cent. per annum, and the remainder of current trade and 
working accounts. Against this item of sundry creditors, being 
a liability, you have on the asset side of the account debtors 
£50,174 78 §d.. This item has been written down to what your 
directors believe to be its actual cash value, and there is no 
reason to doubt that the whole of it will be good and recover- 
able. A considerable portion of this amount consists of such 
items as sums due by the Cape Government Railways and the 
Central South African Railways for coal supplied, advances 
made to native and other tenants against security, instalments 
due by purchasers of erven in the township, &c. There are two 
items in the balance-sheet to which I would direct your special 
attention. The first is the Maccauvlei tree plantation. This 
now stands at a total of £35,915 8s 4d, compared with £33,491 
2s 11d in the previous year’s accounts. You see from the 
directors’ report that during the year under review no less than 
640,000 trees have been added to the plantation. This planta- 
tion is an asset of great and rapidly increasing value, though’ 
no immediate return from it can yet be obtained. The trees 
already number over three million, and as time goes on they 
approach the date when they will become marketable as timber. 
It is the policy of your directors to go on increasing this planta- 
tion till a total of five million trees shall have been reached, 
and then to consider the question of even further extensions. 
The 737 erven in the township of Vereeniging are put into the 
balance-sheet at an assumed value of £100 each, but as they have 
not been realised, a corresponding debit to a like amount has 
been made to Vereeniging erven suspense account on the 
liability side of the accounts. Judging from the prices which 
have been obtained for erven in the past, this assumed value 
must be considered much below the actual value of the erven in 
question, and below what they will realise when disposed of. 
You see that the company has during the year earned a gross profit 
of £48,780 5s od sterling, made up of £38,314 18s 5d on coal-win- 
ning, farming, &c., £2,782 16s 7d from rents, £2,594 17s 2d from 
royalties, £1,118 14s from sundry revenue, and £3,968 19s 7d 
from royalty suspense account, now settled. The balance of 
profit for the year, which has been carried to the appropriation 
account, is £22,450 15s 2d. This has been added to the pre- 
vious balance on September 30, 1904, amounting to 
£110,670 19s 11d., and has been further increased by the addi- 
tion of the sum of £3,000 sterling, set aside last year for con- 
tingent losses, and now retransferred, making a resulting total 
of £136,121 15s 1d. The other side of the account shows how 
this total has been dealt with, and you will note that sundry 
writings-off amount to £40,452 5s, and depreciation 
£31,643 286d, leaving a balance standing at the credit of profit 
and loss when the accounts for this year closed at £64,026 6s 9d, 
which credit balance is being carried forward. Looking at these 
accounts, attention is necessarily attracted to the extraordinarily 
heavy deductions under the headings sundry writings-off and 
depreciation, as specified above. Unfortunately for your com- 





pany, the letter of the law in time of warfare is on the side of | 


the Government, and it appears, therefore, that there is nothing 
further to do. The amount involved under this heading alone 
is a sum of £16,155 14s 3d sterling. You see for yourselves the 
enormous loss which your company has suffered through matters 
which were beyond the power of your directors to control. The 
next item in the appropriation account is £31,643 2s 6d, written 
off for depreciation. As you are aware, the directors have in 
previous years preferred to write down to the actual, or even 
below the actual, value such assets of your company as are 


connected with the coal mining operations and other industries |} 


carried on upon the estate. This year, owing to the unfortunate 
disaster at the Central Mine, which could not have been fore- 
seen, the writings-off on these accounts have been exceptionally 
heavy. Your directors regret that, owing to the exceptional and 
unforeseen circumstances referred to in the report, they are 
unable to recommend a dividend for the past year. Still, upon 
the whole, they think that the shareholders have good reasons 
to feel confidence in the present position and future prospects 
of the company. The estates of your company are each year 
being improved, developed, and made more valuable, and with 
the progress of the country, and its steadily improving economic 
conditions, your properties are appreciating in value year by 
year. In conclusion, the Chairman moved the adoption of the 
report and accounts. 

Mr G. Falcke seconded the motion, which was unanimously 
agreed to; and some formal business terminated the proceedings. 


LONDON AND WESTERN AUSTRALIAN EXPLORATION COMPANY, 
LIMITED. 


The annual general meeting of the shareholders in the London 
and Western Australian Exploration Company, Limited, was 
held on the 12th inst., at Salisbury House, London, Mr P. 
Lyttelton Gell, J.P. (the chairman), presiding. 2 

“The secretary (Mr Ernest Pears) having read the notice con- 
vening the meeting, 

The Chairman ai that the inquiries he had made into the 
position of the company since he accepted the chairmanship. 
and the experience he had gained showed him how much the 
shareholders owed to Mr Moreing and his partners for the un- 
remitting care they had taken of the affairs of the company since 
Mr Moreing undertook the dual responsibility of chairman and 
managing director. Having undertaken that responsibility more 
or less temporarily, Mr Moreing stuck to the ship through those 
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The accounts submitted that day showed that they had practically 
recovered the losses then incurred, and as an impartial observer 
of the company’s upward progress he could, testify that the pre- 
sent sound position was due to the determination of Mr Moreing | 
and his partners that the company should have a slice of any- 
thing good which came before them. The courage with which 
the shareholders and directors facéd the after effects of that | 
crisis was more than exemplary—it was really colossal, consider- 
ing the huge sum of £200,000 which in a single year they wrote 
off. The managing director had been able to recoup the losses 
they had made, and their capital was now absolutely intact. He 
(the chairman) had had a careful investigation made of the 
figures, and had ascertained that on the basis of last week’s 
prices the capital was not only intact, but showed a surplus 
exceeding £50,000 over the valuation of their assets in the 


books. He was not going to say that that surplus was too great. 
Last week’s prices were far from high, and it was clear 
that prices would have to be very much lower before 


such a surplus as that spread over a number of properties could 
be whittled away. It would be seen from the accounts that they 
had earned a net profit of £21,265, which showed that they could 
have paid a dividend ot 7! per cent. They had £27,000 at 
their bankers on December 31st, so that it was not a paper 
profit. Referring to the profit and loss account, the Chairman 
pointed out that the figures were for sixteen months, and were, 
therefore, one-third larger than they would be for a year. Sub- 
ject to that remark, they were not very different to what they 
were last year. Two years ago Mr Moreing pointed out that 
they would be wise to take interests outside Western Australia, 
and they had done so. They had their Deep Leads interests in 
Victoria, and the Zinc Corporation, which was inside the borders 
of South Australia; therefore, the amount of their expenses did 
not simply cover the work of management in Western Australia, 
but work in other colonies as well. It also covered the super- 
vision of valuable interests in New Zealand, and he thought, 
under the circumstances, salaries, wages, and travelling ex- 
penses could be reasonably justified. With regard to expendi- 
ture on properties abandoned, the shareholders would no doubt 
be pleased to see a diminution in that unsatisfactory item. 
Turning to the balance-sheet, there was nothing on the debtor 
side to which he need draw attention. On the credit side, the 
item of debtors on loans and open accounts referred chiefly to 
advances to friendly companies. The item “ Interests in gold- 
mining properties, £42,452," contrasted with £13,200 in 1903, 
and £4,400 in 1904. That increase was mixed up with their old 
interest in the East Murchison United. The shares and deben- 
tures in companies, £187,131, were all taken at the directors’ 
valuation. They could conveniently be formed into groups. 
First, there were the old assets, including Hampton Plains 
Estate, Ilirain Palembang, Menzies Waterworks, and Octagon 
Explorers. After writing off £499 from the Menzies Water- 
works, the four were taken at £4. They had got rid of the 
Ilirain Palembang, on which an undischarged liability had 
existed, and it would not appear again. Then there was their 
interest in the Menzies United, which was one of their dis- 
appointments. There were 32,834 shares, £120 had been written 
off, bringing the price down to £1,469, and they were to get 


Properties, London and Westralian Investments, and London 
and Hamburg Gold Recovery 6 per cent. debentures. 
other group consisted of their leading 
Australian Commonwealth Trust 


The 
In the 
shares, 


x interests. 
had 24,850 
taken at 3s od; 


they 
in the Bellevue 60,000, 
in the Great Fingall 1,000 shares, taken at £5 7s; in 
the Kalgoorlie Trams 19,934 shares. Formerly they had in 
the Kalgoorlie Trams 10,570 ‘‘A” debentures, 11,250 “B” 
debentures, and 11,100 Shares, but they had sold these shares 
and the ‘}3”’ debentures, keeping the *‘A” 5 per cent. deben- 
tures. In the Lancefield they had 87,267 old shares and 27,357 
new shares, the old shares being taken at 12s and the new at 
what was paid upon them at the time. Inthe Oroya-Brownhill 
they had 445 shares, taken at 234 ; in the Sons of Gwalia 10,741 
shares, taken at 1 1-32; in the St Lawrence Power Trust soo 
“B” certificates, which they took at £6,446; and shares in the 
Talisman Consolidated, which they took at 29s 6d. In the 
Vivien Gold Mining they had 25,596 shares, which they valued 
at £4,855; and in the Zinc Corporation 26,750 shares, which 
they took at 7. With regard to the Zinc Corporation, they had 
to thank Mr Hoover for his work in connection with that com- 
pany. In conclusion, the Chairman moved the adoption of the 
report and accounts. 

Mr J. C. M. Thompson seconded the motion, which was 
unanimously agreed to. 

The usual formal business terminated the proceedings. 





NIGERIA AND WEST AFRICA DEVELOPMENT SYNDICATE, 
LIMITED, 


An extr-ordinary general meeting of the shareholders in the 


Nigeria a.d West Africa Development Syndicate, Limited, was | 
held, on the 15th inst., at Salisbury House, London, Mr George | 


Macdonald presiding. 


convening the meeting, 
The Chairman, in the course of a long speech, said: Before 


discussing the proposition that we have met together this morn- convening the meeting, 
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exceedingly bad years which followed the crisis of nee 


2,000 Lancefield shares in exchange tor them. The next group 
consisted of their minor holdings in the Anglo-Continental Gold 
Syndicate, Cue Consolidated Finance, Gold Finance, Hampton 
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| Egyptian Mines Exploration Company, 
The secretary (Mr Charles S. Good) having read the notice | 
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ing to consider, ore it would be as well for me to say a few 
words with regard to the action of the two syndicates which haye 
been interested in the development of the bituminous areas in 
West Africa. Just to refresh the memories of shareholders who 
were not in the syndicate when the operations were first com. 
menced, perhaps it would be as well to draw attention to a 
resolution which was passed by the two syndicates on October 6 
1903. It was about that time that Sir Alfred Jones brought this 
matter to my notice, and as he knew that we had some synqj. 
cates that were operating in that quarter of the globe, he thc ught 
that perhaps this might be a matter of interest, first of all, to the 
directors of the syndicates, and later on to the shareholders. ] 
saw Sir Alfred Jones with regard to the matter, and also the 
gentleman who had brought over the first particulars with regard 
to these discoveries. I placed the matter before the board of this 
syndicate in October, 1903, and the following resolution was 
passed :—‘‘ Mr Macdonald reported to the board regarding the 
asphalt proposition in West Africa that the sample of the natural 
asphalt from Lagos had been analysed by Mr R. H. Harry 
Stanger, who found that the composition was similar to 
Trinidad asphalt, and states that if found in quantity would be 
of good commercial value. The matter was fully discussed, and 
the directors agreed to dispatch an expert forthwith to West 
Africa to investigate the matter, the understanding being that the 
Nigeria Properties, Limited, will bear half the cost of such a 
mission and be interested to the extent of half share in this 
business.’ I think that explains pretty concisely the relative 
position of the two syndicates interested in this proposition. 
Now, before asking you to consider the resolution which I wish 
you to pass this morning, and which, of course, it is necessary 
to pass in order that the shareholders may benefit from the sale 
that has taken place of the areas that they acquired, | should 
like to give you a little explanation of what I consider are the 
possibilities of this discovery. There is no doubt now, I think, 
as to the existence of these deposits, and afSo as to their 
existence over a very large area. They are situated a very short 
distance from the seaboard, and they are also in about the same 
latitude as the other large bituminous deposits of the world. 
At the present moment only some 200 acres have been 
practically determined to be of commercial value, but 
when I tell you that the deposit occurs again some ten miles 
turther to the east under apparently exactly similar con- 
ditions, and when I say again that it occurs a further fifteen 
miles further to the east under apparently similar condi- 
tions, you will see that you have a belt of this formation 
extending from a certain point on the west to a further point on 
the east for no less a distance than 25 miles. I say that it 
appears at these places, and my reason for saying that is this— 
It is a pretty well-accepted theory now that these’ bituminous 
deposits are nothing more nor less than what is known as 
petroleum residuum. When I tell you that there are millions 
upon millions of tons of this crude material in Southern Nigeria 
and Lagos waiting to be treated, you will see what an important 
commercial undertaking is in front of us if it is properly handled. 
If we treat these products in West Africa there is a market in the 
West African colonies for the asphalt for the road-making pur- 
poses, and for the bitumen for electrical purposes. There is a 
ready market there for oils of all classes. There is a further 
use which has been investigated, and that is as liquid fuel. I 
am advised by the chemists who have tested it, and one of ‘them 
is one of the best recognised authorities of the present day, that, 
brought up to a high state of purification, this material is well 
adapted for use as liquid fuel, and you will understand what an 
enormous field ‘there is for the use of such a material. Yon will 
see from approximate statement of assets and liabilities that we 
still have certain liabilities to meet. Neither of these two syndi- 
cates has had a great deal of money at its command to prosecute 
the investigations, which I consider have been brought to 4 
successful issue. There is an overdraft from the bank which 
must be paid off, and there still remains to be paid off 41.800 
on account of the flotation expenses of the Nigeria Bitumen Com- 
pany, which were guaranteed by the N.D. Syndicate. The 
syndicate is to receive 62,500 fully paid shares from the Bitumen 
Company and 1.250 fully paid shares, part of the underwriting 
commission. We have also to receive from the Nigeria pro- 
nerties 3,140 shares to adjust an account with that company. 
It is proposed that the shareholders in this syndicate should 
receive from the Nigeria Bitumen Corporation 220 fully: paid 
shares in that corporation for each 100 shares they now hold. 
The liquidator will then have left in his hands the remaining 
7,500 shares and the variczis items belonging to the syndicate 
as assets. He will arrange with the creditors on the other side 
and discharge the liabilities. I will now move: “ That the com- 
pany be wound up voluntarily.” 

Mr H. J. Brown seconded the motion, which was carried 
unanimously. 

It was also resolved, on the motion of Mr Coad, seconded v 
Mr Maconochie, “That Charles Stormer Good, F.C.1.S.. of 9° 
Victoria street, Westminster, S.W., be and is hereby appointed 
liquidator for the purpose of such winding up.” : 

A vote of thanks to the chairman for presiding terminated 
the proceedings. 





EGYPTIAN MINES EXPLORATION COMPANY, LIMITED 
The fifth annual general meeting of the shareholders in the 
Limited, was held on 
the 16th inst., at Winchester House, Lomdon, Mr Tyndale 
White (the chairman) presiding. ’ 
The secretary (Mr E. S. G. Malins) having read the notice 
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that they all went into this company as a pure speculation, 
knowing practically nothing about the mineral resources of the 
large area, placed in their hands, but, under the able advice of 
their mining engineer, Mr Alford, they had steadily opened up a 
und rich mining area. More than this, they had exploited 
and proved their first mine, Um Rus, which had passed from 
the status of a prospect to that of a crushing mine. Um Rus 
had vielded in the last ten months of 1905 4,295 ozs. of bar gold, 
an average of 17.24 dwts, with a sterling value of £14,721, and 
| since the end of the year 1,204 tons, yielding 833 ozs, valued at 
| £2,849. This should prove. a valuable mine; not rich like 
‘Atallah, or with big ore bodies like Semna, but a good, steady- 
going proposition, in which the shares should prove a sound 
investment. They were closely engaged in developing three 
other mines, which were only the forerunners of others. No 
doubt, they had suffered, as all pioneers must suffer, from 
the expenses incidental to the establishment of a new industry. 
In five years they had spent £40,000, and the subsidiary com- 
panies had spent £47,000. Having sold their first mine, Um 
Rus, he would draw their attention to the Atallah, Semna, and 
| Eridia Mines, owned by the Central Egypt Exploration Com- 
pany, Limited, the Fatira (Egypt) Company, and the Eridia 
Exploration Company. These companies had actively 
worked the mines during the year, with results that were highly 
had been said that the mines in Egypt 
large bodies of ore. To those critics 
Mr Alford’s report on Semna. At a 
jiepth of 75 feet the vein was 12 inches wide, and 
valued 2 ozs 5 dwts per and at 65 feet from the 

shaft the vein was found to be 1s feet thick, and at 70 feet 60 
|| inches wide, with a value of 2 ozs 18 dwts. In No. 2 shaft 
|| the level to the westward also showed good results, and the 
|| engineers stated that they had in this mine by far the largest 
masses of gold-bearing quartz they had met with in any of the 


great « 


|| did not disclose 
|| he commended 


ton, 


mines. In the Eridia steady, hard mining work had been 

|| carried on in three shafts, disclosing veins of good width 
| throughout. The board had given careful attention to 
|| a scheme for the building of a railway, the erection of 
|| a battery at Keneh, and the equipment of the three mines with 
{| necessary machinery for rapid development, and he had 
hesitation in recommending, the shareholders to take 


|| shares in the company, which he hoped would shortly be 
offered to them. It was to be hoped that before they met again 
|| the stagnation which had so long existed in mining securities 
would have passed away, and that the investing public would 
see the gold mining in Egypt was no empty shadow, but a 
proved reality. In conclusion, the Chairman moved the adop- 
tion of the report and accounts. 

Mr C. Weeding Skinner seconded the motion, which was 
carried unanimously. 

The usual formal business having been disposed of, a vote 
of thanks to the chairman for presiding terminated the pro- 
| ceedings. 
eee ————=—E____ 


PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS. 


— 








(ee — sade reeneinangtieiSeRRNTES pena a rn ne teenager euppeunceencenseieacenentnenastints 
o—- Receipts.———, -—— RECEIPTS.—~ 
Estimate Apl.1, '05, Apl.1,’64, Week Week 
for the to to ending | ending 
Year Mar. 10, Mar.11, Mar.10, | Mar. 11, 
1905-6. 196. 1905. 1906. 1905. 
| eee rie . tnapeiermsmapidiitiiey * “niantipaadipiininaitimmi eee 
Balances in Exchequer £ £ a 
1st April :— 
Bank of England ...... ee 6,352,909 3,462,116 ee Se 
Bank of Ireland........ ne 1,077,369 861,726 es “ 
: 7,430,278 4,263,842 St ae: 
REVENUE. 
ee £ ee a 
Castoms .............e00++, 34,050,000 32,631,006 34,054,000, 726,000’ 680,000 
Excise ......... seseeeeeeee, 50,200,000 28,542,000 28,925,000 451,000 488,000 
Estate, &c., Duties ........| 13,000,000 12.224,900 11,646 200 280,000, 191,000 
Stamps $6000 c00R0es tO eKeEROS ' 8,000,000 7,682,000 7,052,0C0 114,900 =: 121,000 
send Tax and House Duty 2,700,000 2,360,000 2,520,000' 110990 90,000 
oe and Income Tax 31,000,000 27,078,000 27,710,0C0 1,705,000 1,723,000 
Ost Office ...........0000- _ 36,500,000 15,080,000 14,480,000 780,000 780,000 
elegraph Service ........ ' 4,050,000 3,875,000 3,605,000 ee e 
town Lands......... ey 470,000 440,000 440,000 e ~ 
eceipts from Suez Canal 
PE and Sundry Loans 1,034,000 1,077,955 992,826 ee es 
Sscellaneous ............ 1,450,000 1,340,874 1,270,434 47,000 4,000 
*Revenue paid into the , ov a 
Exchequer .,...... 142,454,000 152,139,829 132.695,260 4,213,000 4,077,000 
Total, including Balance..| 139,561,107 136,959,102 St 
a mann Oe 
spezeent of Advances for | 
EOD. «vec consussesneen ee C ee 
Repayment of Advances for a a pt 
Interest on Exchequer 
Bonds under the Capital 
Lxbenditure (Money) Act, 
Under ielegrapir Acts, ida" ee PF APOE a 8 
nder UgandaRalivay Acts! °" —— " 
y lt to 1902... die add 191,592) 
TO ee * { 
Under Military Works Acts — 1,884,500) 0 ee 
1887 10 1901... eedek 2 ne 1,262,408. 1,800,000! 


OO 
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The Chairman, after referring to the balance-sheet, remarked } 








ee Se 
— ———————- 








~- 
Under Land Registry (New ! } 
Buildings) Act, 1900 ......) oe 23,000 11,000 +e i - 
Under Public Buildings 
Expenses Act, 1903 ...... i, eed 148,000) 149,500 tg * 
Under Public Offices Site 
(Dublin) Act, 1903 ........ on j in | 35,000. as ee 
By Issue of Exchequer i 
Bonds :— | | 
Under the Supplemental 
War Loan Act, 1900.... °e i ee | 6,413,990) es *- 
Under the Capital Expen- : 
diture (Money) Act, 1904 ae | 5,912,631) *- - 
Under the Finance Act, i 
1905 Seeeeeuveseecesecnne «e 9,854,604, - j oe v9 
Under the Cunard Agree- | | 
ment (Money) Act, 1904! de ' 1,000,000! es i .* ee 
Suez Canal Drawn Shares . - 8,461 7,460; : ee 
Unclaimed Dividends Ac 
count — Receipt under 
Section 10 of the Finance | 
om. DUET iscteacesnsdwaas 2 . 1,000,000, *e °° 
emporary Advances, de- 
ney” Sasa naedicedinn ana ee 2,000,000 8,600,000) - *° 
Temporary Advances, Ways 
and Means (including | 
Treasury Bills, £4,500,000! 
in 1905-6, and £13,500,000 
Sy Ba dedideddeccécas os 8,020,000 21.800,000} aia } «s 
CTE ; 166,023,172 186,203,183; 4,213,000, 4,077,000 
*Kevenue paid into the 
Exchequer, as above . {142,454,000 152,150,829 152,695,260 *- ** 
Revenue paid to focal) — SH 
Taxation Accounts, &c.—} 
COI: os caw edcccdastt 175,000 155,789 164,279 es . 
Ds an cabnhhadbnne | 5,291,000 5,075,851 4,994 673 13,000 -: 
Estate, &c., Duties . 4,289,000 3,857,839 3,796,242 55,000, 55,000 
Total .........e20..; 9,756,000 9,0€9,489. 8,955,194 68,000 55,C00 


Aggregate Revenue, in- 


cluding Paymests to ES 141,220,318 141,650,454, 4,281,0C0 4,132,000 


Local Taxation 


Ac- 
counts,&c ...... ee 


EXPENDITURE AND OTHER ISSUES. 





eee aaa Total Issues out of the Exchequer 
Tear to meet Payments from 
1905-6, " ——Issurs.—_ 
including Ap). 1,’05, Apl.1, '04,, Week Week 
Supple- to to ending ending 
mentary Mar.10, Mar.11, Mar. 10, Mar. li, 
Estimates 1906. _ 45 1906. 1905. 
aa £ ia £ £ _£ 
National Debt Services ....| 28,000,000 25,627,473 24,714,932 260,122 365,122 
Other Consolidated Fand ee 7 
NN, ihe ee ewaias 1,620,0CO 1,475,867 1,4£4,187 7,500 i 
Payments to Local Taxa- 
Accounts charged on 
rated ".. 1,160,000 -743,967__-743,927 


the Consolidated Fund .. i 92 
Supply Services..........., 111,504,000 97,155,196 100,586,550 


Expenditure ...... 142,084,000 125.002 503'127,499.596 


OTHER ISSUES. 
For Advances for Bullion. . we 
For Advances for Intereston 
Exchequer Bonds under 
the Capital Expenditure 
(Money) Act, eee a 
For Excheqver Bonds 
issued under the Supple- 
mental War Loan Acts, 
a £14,000,000 
Less—Paid off 
by National 
Debt Com- 
missioners. . 


640,000 470,000, ee ee 


180,009; 45,000 ee ee 


£4,000,000 
ee 10,000,000 
Under Telegraph Acts, 1892 | 
to 1904 * 750,000! 
Under Naval Works Acts,| : 
1895 to 1905 5,216,000 5,455,000) on oe 


Inder Military Works Acts, | | 
Under Mi y - 900,000) 5,500,000| ? 


1897 to 1901 . | 
Under Land Registry (New 23,000 11,000! 
193,000 149,500 oa i 6 


Buildings) Act, 1900......! ee 
Under Public Buildings, 

i ne * 
va a ue 


6,500,000. ws 


Expenses Act, 1905.._ ..| 
Under Public Offices Site! 
ea a. = cbanaae : on ee 
Under Cunard Agreemen ; 
(Money) Act, 1904 .. eee 616,374 
Surplus Revenue 5) 
sunited to reduce Debt ..| 6a 1,413,907 
Suez Canal Drawn Shares, 
applied to reduce Debt} 
under the Finance Act,| 
1898 
Deficiency Advances 
ee . .. -£2,000,000' 
Less—Paid off | 
in 1905-6 out { 
of Surplus 
Revenue 1904- 
5, as above... 


ee 8,461 7,466 oe 


| 


£1,413,907 


586,033 8,600,000 .. 


Ways and Means Advances) 
repaid (including 
Treasury —= ray 
i £ ’ ® i e 
in 14 os ee eauaeabeeen 8,000,000 23,800,000. 2,000,0C0, 4,000,000 


| [7 152,529,338 174,799,556 4,707,678 6,600,502 


Balance in Exchequer :-—-—-—-—— ———--—- 
Bank of England .....-. 
Bank of Ireland ....- | es 








Ine.orDec .for Week 
13,318,518 10,355,407 — 638,69 5)— 1185102 
1,181,316 1,048,220 + 144,015! + 161,600 

| 14,499,834 11,403,627 —- 494,678:—1023502 


Treasury, March 13, 1906.|.. 





TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 
Communications must be authenticated by the name of the writer. 
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SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
TOTAL FUNDS ‘arly £6,000,000. 


FIRE AND LIFE ASSURANSES EFFECTED ON anaes 
MOST FAVOURABLE TERMS. 


Please apply for particulars to 
Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 





THE fii Founded 1871. 


OCEAN Accident and 


Guarantee Corporation, Ltd. 
(Empowered by Special Act of Parliament.) 


FUN DS, 3lst December, 194 .. - £1,337,989. 
The Corporation has paid over &4@,8O00,000 in Claims. 


The Ocean Corporation issues the ** LEADER” POLICY against 
Accident and Disease. Recent and importantadditional benefits. 

SEND FOR PROSPECTUS. 
| Fidelity Guarantees; Workmen’s Compensation Public Liability 
( Insurance ; Burglary Insurance ; Mortgage Insurance ; Excess Bad 

Debt Insurance ; ; Boiler and Lift Inspection and Insurance. 
Head Ojice: 36 To 44 MOORGATE STREET, LONDON, E.C. 

RICHARD J. PAULL, General Manager & Secretary. 


The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ended Wednesday, March 14, 1906. 


ISSUE DEPARTMENT 
£ £ 
Notes issued........ 54,758,280 Government debt.... 11,015,100 
Other securities .... 7,454,900 
Gold coin and bullion 36,308,280 


54,758,220 


BANKING DEPARTMENT. 
£ £ 
nee capital .. 14,553,000, Government __securi- 
Es ccnnnncngiicd LE SNE wo iudiesiun cates 16,114,822 
Public deposits* .... 19,120,720 Other securities .... 33,722,986 
Other deposits ...... 41,012,269 BOONES 06 ccccsdoseess 26,831, 555 


Seven-day and other | Gold and silver coin 1, 805, 723 
Scascectavscnn® 84,012 


78,473,086 | 78,473, 086 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


J. G. NAIRNE, Chief Cashier. 
Dated March 15, 1906. 


The preceding accounts compared with those of the previous 
week exhibit :— Increase. 


Ctreulation (excluding 7-day and other bills).... ss ie 365,225 
Pablic deposits 1,716,563 ... ‘ on 
Other deposits oe . 725,312 
Government securities - ‘ 266,045 
Other securities 


Decreasc. | 
as | 


The following shows the amount of circulation, Bullion in } 
both departments, Banking Deposits, Banking Securities, Reserve 
and | Rate of Discount, for three months ended March 14, 1906 :— 


i | 
cae | ‘Circulation | Securities 
en i Abroad or | | caeraes | Deposits Banking Reserve. 


outfor | : Depart- 
| &xport Bills). ment. 


% ot Reserve 


| 
| 


so Liabilities 


1905. a & £ £ 
Dec. 20 29,974,832 1,030,000 out} 29,168,970 53,046,073 SLesi.eos 19.055: 862 
1908 ,530,251; 244,000 out, 2y,551,060 152,038,005 52,334,475 17,629,191| 33; 


Jan. Q | 29,349,550 59,665,780 59,785,276 17 849,013, 297 ' 
29,452,270 56,063,351) 55,355,198, 18,815,588) 334 — 
28,414,155 48,869,970 46,037,894 21,011,360! 422 — 
28,277,475 (55,097,836 50,664,165 22,613,705, 41 _ 
28,473,600 |53,363,100 48,.816,555/22,738,130 424'__ 
| 28,233,720 (51,433,265 45,895,998 23,791,636] 462, __ 
4 34,105,344 72,00C out) 28,063,840 53,215,594 47,004,482 24,491,504; 453 _ 
21 36,012,971 1,229,020 51,065,651 26,554,691) 442 — | 
28 37,263,884 1,569,000 54,420,937 |27,447,954 434 | 
Mar. 7 37,664,219) 755,000 | 28,291,950 59,141,738 49,635,451 27,822,269 47 |_ 
14 58,122,003 328.000 in' 27,926.725 ‘60, 132.989 49,837,808'28.635,278' 473 


Subjoined is our usual table, affording a comparative view ef | 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 


| *ae a Bank Rate. 


BER 


| 
| 
wa 
31 32,761,730 

75,356 


well as ten years back, viz. :— ie 


(March 17, 1906, | 


ees 


At corresponding date Mar. 11, ' Mar. 18, Mar.16, Mar. 15, Mar. 14 | 
with the present week 1896. 1903 904. 905. : 1906." 


Circulation (excluding £ £ £ £ 

Baak post bills) 25,034,915 28,129,305 27,561,390 27,087,250 
Public deposits 18,633,007 14,681,743 13,721,681 16,256,646 
Other deposits 46,255,682 490,979,868 58,641,241 44,515,143 
Government securities ..| 15,157,328 14,668,318 19,224,834 15,589,185 
Other securities 32,274,570 24,992,522 32,424,190 33 
Reserve of notes and coin 27,181,736 26,561,883 31,129,319 98’ ¢% 
Coin and bullion 48, 871 "352 37,136,041 35,673,273 39,766,569 38°) 
——— of reserve fo oa 

iabilities 62: 4 51 
Bank rate of discount .... % 4 z ne 
Marketrate, 3months’ bills z 2 24 
Price of Consols* 1093 91s 86t4 Sig 
Price of silver per oz, ....; 3] wad 4 26g 263d 
Average price of wheat ..| 25s 44 ; | %sld | 3s Sd | 285 54 
Exchange on Paris (short)! 25.20-25 25 163-21} 25.133-183 25. ate a 25,124.15 

— Amsterdam (short)! 12-23-3 12.23-34 = 12.1g-2 12.1 12.24-3¢ 

— Hamburg (3 months)) 20-57-6 20.67-71 20.65-67 20 6b. eA 20.70-74 
Clearing-house return 119,167,000 207,564,000 195, 100,000 268, 032,000 261,348,000 


* New 23 5 per Cente. aenchens. 


a 


The amount ot the ‘‘ other deposits '’ compared with the “ other 
securities,” showed in 1896 an excess of £18,801,465, and in 
1903 an excess of £8,705,298, in 1904 an excess of £13,648,719, 
and in 1905 an excess of £12,090,953. In 1906 there is an excess 
of £7,289,283. 


At this time in 1g03 the Bank rate was 4 percent. The market. 
was not so pressed as it had been, but loans, nevertheless, com. 
manded 3 per cent., and the discount rate for best three months’ 
bills was 38 per cent. The Stock Exchange was du!l, Home Rails 
being particularly flat. Silver was quoted at 223d per ounce. 


In 1904, the Bank rate was 4 per cent., money was in fair supply, 
and great ease was expected after the end ofthe month. Outside 
discount rates showed weakness, though there was no pronounced 
fall. Best three months’ bills were taken at 2}§ to 3 percent. A 


suddeh change to activity and buoyancy took place on the Stock 
Exchange. 


At the corresponding period in 1905 the Bank-rate was 2} per 
cent., and money being in demand for the Stock Exchange settle- 
ment Bank-rate was required for short loans. Discount rates were 
firm, best three months’ bills being quoted 2} per cent. The 
Stock Exchanse was active and firm, a series of Japanese victories 
in the Far East giving rise to hopes of an early peace. 


BANKERS’ CLEARING RETURNS. 
The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house, 


Special days are given separately, together with the total increase 
or decrease to date in each case :— j 


Country 


Weeks Ending Town Clearing. Clearing. 


Date, 1906. £ 
January 8 to Jan. 17. 621,858,000 


43,066,000 18,282,000 261, "48, 000 
2,478,914,000 206,027,000 2,684,941,000 
Corresponding total 1905 . 2,348,593,000 189,340,000 2,537,933,000 
Increase or Decrease in{ + 130,321,000 + 16,687,000 + 147,008,000 
1906 , = 881% = 5°79 % 
952,685,000 12,287,935,000 
886,209,000 10,564,197,000 
+ + 1,677; "262. 000 + 46,476,000 + 1,723,738,000 

1733% |= 525% ‘=  1632% 


FE ote 
Be 
eee 


SprecraL Days. 


| } «© ” he 
Stock Exchange Pay Days. | Consols Pay Days. | — : 
;: Sa eS 
Date. £ | Date. £ | Date. 
1905. | 1905, | 1905. 
Jan. 13 toNov.20 1, - 018,000, Aug. 43,886,000 Aug. 
Dec. 14 447,000) Sept. 45,153,000 Sept. 
‘157, 000) Oct. 56.278,000 Oct. 
\Nov. 46,671,000 Nov. 
£6,535 a 


53,923,000 Magy 


Jan. 


53, am 
32,515,000 
38,162,000 


Feb. 88,917,000) Jan. 
88,170,000|Feb. 54,986,000|*Feb. 
Mar. 86,214,000 Mar. 51,462,000) * Mar. 


Total, 1906 447,030,000, .. 160,371,009} .. 124,600,006 

Corresponding 103,000 
total, 1905.....  446,155.000,.. 173,545,000; .. 177 000 

Inc. or sj + 875.000) .. — 1317400) .. + Miria 
in 1906... ()= 9°19% tm 759% oe 


Grogs totalin 1905 2,070,622000| .. 638,783,000, .. gat or 00 
Do 1904 1,536,586,000| :. 597,160,00, cL 00 
534,036,000, :: + 41,623,000) -. 9 + Shien 
= 3475% | .. = 697% “* a 


—_——en 


us. 2422 
ee 


——————— 


eee Nee Oo 


w 


ee 


a 


* The “fourth” fell on Sunday. 
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BANK OF SWEDEN 
March 10, March 3, March ll, 


PROVINCIAL CLEARING RETURNS. | 
1. 1805.) Tne. of Deo. | 














| Week ending Mar. 10.. 5,643,700 4,800,500 + 843,200 17°57 | o enien ee. 


and foreign 





{ 

| 

| ce BR Ee | Gevernments securities 5, , a — 122,000 
| Total todate...... 56,680,000 51,860,100 +4,819,[0) 9°30 | Discounts and loans.” 9,097,000 8arvone| Boat 000 + 136000 + 813,000 
3, 


_———— LIABILITIES. 


'| EIVERPOOL— Notes in circulation ....| 9,003,000 9,031,000; 8,392,000 -—- 28,000 + 611,000 
Deposits at notice ......| 3,044,000 2,932,00c| 2,888,000 + 112,000'+ 156,000 





BANK OF SPAIN. 





| Jan. 1 to Mar.3..... .| 41,898,400 37,110,700 +4,787,700 12:90 
Week ending Mar. 10.. 4,067,900, 3,367,100 + 700,800 20°81 
i ' 
' } 





| Total to date...... | 45,966,300, 40,477,800 +5,488,500 13:56 | ~  Sfageh 10! March 3, March 11, Lass |_ 

ciihleaiesniainiapiaiie ican taiilieiiatitiy) eimmamencimtainininds) aatmnnmmitis: } a 106. ists 1905. Wee, saat Been 

|| S(RMINGHAM— | Gola..... pena 1 5 ‘ 4,000 + 125,000 
Jan. 1 to Mar. 3 ...-.. 10,918,600 10,493,500 + 425,100 4-05 | silver eae 2598 000 Ze aekjoe 20608000 4 41;000 + 2.0100 

J i dD s ee ) 7 | 408 i ..-. 39,760,000 40 50,416,000 — 296,000 —10,656,000 

| Week ending Mar. 10../ 1,099,700 873,300 + 226,400 2592 Spanish 4 te stock on. 18779000 13,779,000 14,078,000... — 298,000 

Total to date......| 12,018,300, 11,366,800 + 651,500 5°73 | tons te Me™ ge oooco0 6,000,000 6.000000 .. - 

{| ae ee eles |  LABILITIES. 

(| SEWCASTLE-UN-TYNE— | a ro sedwdaue 61,566,000 61,629,000 63,846000— 63,000 — 2,280,000 
Jan. 1to Mar. 3* ...., 9,223,600, 14,565,400 —5,341,800 3668 | “Recounts. ne 95 23,400.000 25,660,000 + 208.C00 — 2,068,000 
Week ending Mar. 10... 911,200’ 1.407.600-- 496,400 3526| ———— sakes eee = 

—_—_—_ —_-_ — NATIONAL BANK OF BELGIUM. 


Total todate...... 10,134,800) 15,973,000 —5,838,200 36°56 
' March 8, March1, March 9, Last 
| 1906, 1906. 1905. vee nano 

















{ 
} 
| —, | : ASSETS, | £ £ £ 
Jan. 1 to Mar.3 ......| 5,873,900 5,889,000 — 15,100 0:2 | Coinand bullion........ 5,122,000 5,023,000 4.827,000 + 99,000 + 295,000 
Week ending Mar, 10.. 644,100 513,700 + 130,400 25:3 | Other securities Belek, 23,599,000 24,476,000 22,429,000 — 877,000 + 1,170,000 
41ABILITIES, | 
' a Notes in circulation .... 26,621,000 27,399000 25,926,000 — 778,000 + 695,000 
| ‘Total todate......| 6,518,000 6,402,700 + 115,300  1°8 | Current accounts ...::: 4,650,000 4,587,000 3,331,000 + 63,000 + 1,319,000 
‘From May 27, 1905, the Newcastle figures comprise town <ieilaeiaeaate tah ee i 
earings only, the Clearing Association having ceased to exist. IMPERIAL BANK OF GERMANY. 
The principal items in the latest weekly acccunts published -, March 7, ‘Feb. 28, Mareh7, —_ Last 
by the leading Continental and the New York Associated Banks poe _- _ —_ . - a am 
are compared below with the previous statement and with the | Coin and bullion........ 48,362,000 48,477,000 54,197,000 —- 115,000 — 5,835,000 
corresponding statement of last year:— e Discounte and advances 44,366,000 46,065,000 37,729,000 —1,697,000 + 6,637,000 
4IABILITIES. } ' 
Notes in circulation ....) 61,817,000 62514,000 60.029000 — 697,000 + 1,788,000 
_— won ae OF FRANCE. sf Currentaccounts ......! 28,762,000 29,276 000 30.528.000 — 514,000 — 1,766,C00 
Comparative Increase 
March 15 March 8, March 16,\__—or Decrease. NETHERLANDS BANK. 
i | — 


_' Week. 1906. 19€6. 1905. Week. Last Year 
£ £ z z 


ASSETS. \ £ 
Coin and Bullion—Gold 6,053,000 6,378,000 6,011000 — 325,000+ 42,000 
6,081 000 6,414000 6,193,000-— 33535,000— 112,000 


9,333,000. 9,196,000 8310000 + 137,000 + 1,025,000 


Asses, £ £ £ £ £ 
Coin and Bullion—Gold 115,816,000 115,688,000 111,C95,000 + 122,000 + 4,715,000 
- Silver 41,903,000 42,109,000, 43,993,000 — 2C6,000 — 2,090,000 Silver 


Government securities 15,704,000 15,704 0 15,704.000 Discount an’ afvenees 








1906. 1906. 1905. vas . icicle aaa caiii ial acciail 
aes Last Y ear | March 10, March 3, March 11, Last 





Dissoms and advances... 52,386.00, 52,732,C00 40,474,000 — 346,000 + 11,912,000 LIABILITIES. 366,000 
; IABILITIES, | Notes in circulation .... 22,541,000) 22,764,000 21,175,000 — 223000 + l, 
ore cn 189,098,000 189,413 000 173,503.00 — 315,0C0 +15,595,000 | Deposits 7” 216.000! 396.000 ‘564,000 — 140.000 "348,000 
Gorernment deposits. | 6,502,000 _ 5,704 000 9772311000 + 798,000 — 709,000 | “T= eee Sees, Oe 
iva 8B oo. 0000! 1503, 041.000 — 299'006 — . 
EEE NEW YORK ASSOCIATED BANKS. 
AUSTRO-HUNGARIAN BANK. Zz March 10, March 3, March 11, Last 1 
“yh ~ March ?, Feb.28,,March?,, Last) ae. 196. | a ae 
yl le ll et el ee eed ee 35,734,000. 26 534,000 44,238,000 — 800,000|— 8,504,000 
ASSETS. £ | £& | € | § ({( & — | SPCC .cccccrccvceveeee- , ’ S 000 17,000,000 al 288,000|— 1.344 000 
j - 45, 45 833000 48,109,000 + 14,000 — 2,262,000 | Legal fenders .......... 15,656,000, 15.944, 000, 00 — 2, 
Coin and bullion ee 12'691,500 12696000 12'836000—- 5000 — 145,000 | Loans and discounts ... . . '203,916,000 208,168,000 wanes Memace Ieee 000 
Di , 000) 14,420,000/— 991,000 + 4,017,L00 LIABILITIES. 
Boy q — 7 Civeulation .......0s,-- 10,288,000 10182000 8,572 000 + “re — 
i ae 5 1,283 Sa Net deposits (inc. U.S. - 
Circulation ...........+ 68.195,000_ 69,607 000: 61,283,900’ 1.412.000 + 3,912 000 "Government deposits) | 200,386,000 205 910,000 257,534,000 —5,524,000| — 37,148,000 
a eBANK OF RUSSIA. | UG Government’ Pe" 1 932,000 1,712,000 3,956,000 + 220,000] — 2,24 000 
ee ee eSERVE (Specie & » 1,390,000, 52,478,000 61,238,000 —1,088,000'— 9,848,000 
| Feb: 23, | Feb. 16, | Feb. 23, | . laa ra Gecie & Notes) 096.000! 51,477,000, $9,383,000 —1,581,000)— 9,287,000 
— 8, | — 1, ~——— 8, wins Last Year. | Excess of actual reserve! 1.294,000, 1,001.000' 1,855000 + 295,000\— 561,000 
. | e ek. a ms a aanaie santa 
ASSETs, £ £ £ £ £ In the above tables fhe Reichsmark is converted at 1s; the Austrian crown 
Gold.......... de al | 74,723,000, 73,620,000) 88.975 000 + 1,103,000 —24,252.000 | at 10d ; the Duteh florin > Y 06, the Suelish buenes ot per & grt 
alance abroad ........ 19 642,000! 21,186,000; 11,508,006 —1,544,000 + 8,134,000 | lira, and peseta at per £. American currency is ce a. 
whee and subsidiary coin} 4,815,000) 4583 00C, 6,671 000'+ 252,000 — 1,856 000 | money at 4s per dollar. 
curities & short | 39,413,000 41,750,000! 25 070.000 —2,337,000 + 14,343,000 : . 
1d advances * Discount and Loan Market.— Money has again been 


Other foans and advances) 17,058,000) 17,132,000; 15,883,000'—__ 74,000 + 3,175 000 


Securiti . i | ’ 
ities belonging to fully employed, and loans for a day or week have usually had 


Beer | 7,931,000) 7,566,000 5,436,000 + 3€5,000, + 2,495,000 ; 
Bele mnous seeees oe 6,340,000! 6,218,000 5,882,000 + 122,000 + 458,000 | to be paid for at the rate of 33, and occasionally loans for the 
ces due v " ° . 
branches & treasuries! 6,646,000; 5,221,000} 9,104,000 + 1,425,000 — 2,458,000 | night have been charged at a still higher rate. The purchase 





of gold for New York, rumours as to a pending big Russian 


|176.568,000 177.276. 000 166,529,000'— 708 000 + 10,039,000 
loan, and adverse movements of the exchanges have induced 


LIABILITIES. enti h aiaeaceeteinip oeiiaectinen nip Leeman battens 
Notes in cireulation ..,./115,074,000 113,974,000 90,230,000) +1 100,000: + 24 844,000 | : 
Deo the bank ....| 5,504,000 5°504,000 5.504,000, |... a | caution in the discount market, with the result that 
posits and current! : : »? 
pccounts eae #5 150.00 43,777,000 48 365,000 +1,355,000— 3,233,000 | rates have perceptibly paar _ sate — 
feasury account ......| | 10,068,000, 10,919,000 —3,361,000 — 4,212,000 | bills ; w taken in under 3; per cent., and in 
jliscellaneous Ghedwaa el 4,153, | 3,953,000! 2,930,000'+ 200,000/+ 1,223,000 | bill are not no taken : 316 P 4 Th B k 
and treemeries anehey | many cases a rather higher rate is required. e Ban 
easuries ........ 8,577,000 ee — 8,577,000 | Return, however, shows that the position has been consider- 














tin |1'9€.568,000'177.276,000 166.529,000 — 708 000! + 10,039.000 | ably strengthened. The stock of bullion is returned at 
on £38,112,003, or £447,784 more than last week. The Bank 








—__ BANK OF ITALY. | received £328,000 in gold from abroad, and there was a 
| Feb. 20, , Feb. 10,) Feb. 20, Last ’ | reflux of about £120,000 in coin from the home circulation. 

nai oo 1906. 1905. Week. Last Year. | The note circulation also contracted to the extent of £365,225, 

ASSETs, | } se 4 re : 
Reserve—Gold coin and! . . . | the Reserve consequently receiving a total addition of 
ball eons ‘inig, 73.224909 2$400000 19,052.00 + 21.000 + 5,863,000 £813,009. It now amounts to £28,035.275; _ ar pe pe 
— Foreign gold bills 3,226,000 3217000 3,254000+ 9,000— 28000 4: ‘abilities is + higher than last week, at 47: 
State nenrers--s-- +++. 3/837,000 3,778,000 3°384,000 + 59,000 + 453,00 | tion of reserve to liabilities a + ne oa’ oa 474 
notes & sml.change 668,000 557,000 630,000 + 111000+ 38,000 | percent. The revenue collection has adde £1,716,563 to 


Discount and loan 1 ‘ 3 j i riv D its have fall 
Public stock @ Seniiiz, 12216000 12,494,000 9 400.000 + 22000 + 3,116,000 ' the Public Deposits, and the Private Deposits have fallen 
MeEml @ hogan] Kaanaes| SéBGDD, Soon — rene ae £725,312. The balance of the market's borrowing from the 


Credits, intern'l & abroad 5,240,000 4.967,000 6,442,000 + 273,000 —- 1,202,000 | k : , 
Note dna 38. ' Bank over repayments is shown in an increase of £468,402, 
‘n ___ RES 580,000 39,481,000 34,849000 — 901000 + 3,731.0C0 | : : iti ; 
eentaccounts ......, 3,029,000 2,642,000 3.705000 + 287,000 — 676,000 while the Government Securities show a reduction of 


D : - ' 
“Posits at notice ......! 4.126.000 4,042,000 3,687,000 + 87000 + 439.009 | £266,045. 
os Saas sreneeeeerignsnencsensentscsomsnensenonsseaneanecestSee anette eens : 





| 


| _ 1906. 1906. 1905. Last Week Last Year. 
De 

i} - | ASSETs. £ £ £ £ £ 

{| MANCHESTER £ £ £ % ian ria cass 7 00C'+ 288,000 
| Jan. 1to Mar. 3 ..0«..| 51,036,300, 47,059,600'+3,976,700, 8:45 | Balance ‘abroad’ "aua, "200° 5791,000, 5,501,000; 2, 
2,167,000 2,267,000, 2,536,000 — 100,000,— 369,000 } 
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The subjoined table shows the rates quoted from day-to | The following table shows the amounts, dates of maturity 
day during the week :— | duration, and average rate of allotment of the outstandigg | 
—-_——- —~ — ——___—__________-——_ | Treasury Bills, excluding those issued privately :— 


5 
j 
Fri ! ————— ee amen —E — —— eee a 
. Thur. day. | | i 
Disiininiell cian Average 
%  % % Date. | Amount, Rate of | Duration. Date of 
Discount. | Maturity, 


1905. _ 


j 


| 


tne entnen 
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Market rates of discount:— 
60 days’ bankers’ drafts 


_ 
a 


“nw + 
~ 
GAaw 

R. 


over 


£ 
,000 
413, 
920, 
000, 


lll 


112 months May 27, 1906 
112 months June 24, 1906 
| 6 months Mar. 28, 199¢ 
| & months'Ap!. 5, 1995 


Ft 
* 
Ar err ne 


a a eK 
sy 


P7117) 
oe 


iscount houses at call 


_At notice 
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2 
6 
6 months July 1, ] 

: months July 29, 1906 
6 
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masa 000 


The tollowing is a comparison with previous weeks :— 


' 
| 
| 
' 


2,000,000 
2,000,000 
1,500,000 
LONDON COURSE OF EXCHANGE. 


months Aug. 12, 1996 
months Aug. 26, 1996 
months Sept.16, 1996 


Bank Bills. Trade Bills. * 
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eee 
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KWwo-l 
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Floating 
Money 


3 Months.|4 Months. 6 Months. 3 Months. 4 Months. 6 Months 


—| aaa 


% % |.@ 
, 

ia uig 

4k 38 
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Price Negotiated on "Change, 
March 13. 


44 
2 | Usance. 
43 
4 


March 15, 


Cheques 25 
3 months 25 
25 


E 


| 
/ 


+ 
*eese 


ge SPs 


regegees Sees 


soy 
he 


Ss Pie 


do 
Amsterdam Cheques 12 
Ditto 3 months 12 
Berlin 20 


ates 
Sits se 


Ggsssges Seog 


4 
4 
4 
i) 
4 
4 
4 
4 
3 


HSH LAD BS 


Vienna and Trieste 


scegereceee gage 


Mar. 


Ww 
. 


Antwerp 

St Petersburg 

Moscow 

Genoa, Naples, &c. 

Madrid, Barcelona, &c, 

Lisbon 

Switzerland ............. eeeeere 


Or errr eree 


eeeee* og 


i 3 
2: si 
* These rates oe from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 
preemies for bar silver continued to fall on Saturday, 
and were marked ¥; and # lower, at 29d and 283d per ounce 
respectively, but Monday brought a partial check, and spot 
improved ,';d, while both rates were fixed 4d higher on Tues- 
day. Wednesday saw greater increases of ;;d and 4d, the 
rices rising to 29$d and 2g}d respectively, and on Thursday 
urther rises of {d and 3d were made, but at the close the 
market was decidedly dull, and no surprise was occasioned 
when to-day prices relapsed jd to 293d per ounce, spot, and 
29% for two months’ forward delivery. 


The following is irom Messrs Pixley and Abell’s Circular, 
dated March 15th :—- 


Gold.—Bar gold, fine, 77s 93d per oz standard; United States 
gold coin, 76s 47d per oz; German gold coin, 76s 4d per oz, 
nominal ; French gold coin, 76s 4§d per oz, nominal ; Japanese yen, 

| 76s 43d per oz, nominal. 


Silver.—Bar silver, fine, 293d per oz standard; bar silver, two 
months’ delivery, 29)d per oz standard; cake silver, 324d per 
oz; Mexican dollars, nominal; quicksilver, £7 7s 6d, 3 per cent. 
discount. 
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_ FOREIGN RATES OF XCHANGE ON LONDON. _ 
j | | 
a Rates | Latest 


Dates. a Usance, | Dates. 


Rates 
of Ex- Usance, 
change, 





Paris ....-- M 
Brussels .... 
Amsterdam. 


r.16 25134 Ch’ques Rio Janeiro.... Mar.15 16), 90dysst 
15 25°22 » Buenos Ayres... — 12 48,4 90dysst 
12142 Short. DoPm.onGeld — 16 127°273 _.. 

5 2048 ee Montevideo.... Feb.17 51434 90dysst 
20°30 3 mcs, Bng Sng 
Hamburg .. 20464 Short. Melbourne .... Jan. 20% disépm 60 dysst 

Frankfort .. - 
Vienna .... 
8t Petersbrg 


New York .. 
Madrid .... 


20 45, es Sydney 202 disgpm , 
24°05 ” Adelaide — 208 disgpm , 
94°10 3mos,. Calcutta ...... Mar.16 1/4} tel’g’ph 
4824 60dy at Bomba — 16 1/4.) transfer 
514 Sight. Hong Kong.... — 16  2/Os% transfer 
‘95 ” Shanghai.,.... — 16 2/10}8 =o 
25°154 


Pid Pdtreba dds 


The discount quotations current in the chief continental 
cities are as follows :— 


Bank Open | Bank Open 
Rate. Market. Rate. Market. 


% % % ae 
Paris ...... 3 May 24, 00] 23 Genoa...... 5 Sep. 22, 04) 4 
Berlin...... 5 Jan. 18, ‘06} Geneva .... 44Feb. 6,'06, 3} 
Hamburg .. 5 Jan. 18, 06! St Petersbrg 8 Jan. 20,06) nom. 
Frankfort .. 5 Jan. 18, '06] Madrid .... 44Sep. 24, '05) 4 
Amsterdam . 3 Nov. 7, '05) Lisbon . .. 5qJan. 11, '99) 5 


The India Council on Wednesday offered for tender 
Rs.8,000,000 in remittances on India. The tenders amounted 
to Ks.49,810,000 at 1s 4dto 1s 4 3-32d. The following 
of the current financial year .— Vienna .... 44 Oct.17, 05] 458, Christiania.. 5 Feb. 19, 06) 5 
Rome ...... 5 Sep. 22, 04} 4 | Copenhagen. 5 Oct. 3,'05) 44 
Turin ...... 5 Sep. 22, '04) 4 | 

At other centres the latest recorded quotations are :— 


Rs. £ 
April 1, 1904, to March 31, 1905 365,357,363 .... 24,425,558 


eee oe 


April 1, 1905, to March 7, 1906 389,688,235 .... 26,062,759 
eek ending March 14, 1906 10,057,264 ... 671,802 


% | % 
New York (call money)... 4 | Oalcutta, Bank min....... 8 
Dittd (endorsed Bills) .. 5 | Bombay, Bank min....... 8 


The following are the standards for gold points ot th® 
principal gold exchanges :— 
Francs, FReNncH, Marks. GeRMan, Dollars, AMERICAN, 
25.324—4 p. mille for us 20.52—5 per mille for us 4.89—5 per mille for ¥ 
25.224—Par 20.43—Par  4,867—Par 
25.124—4 p. mille agst us | 20.35—5 p. mille agst us | 4.827—8 per mille agst us 


: 399,745,497 . 26,734,561 
Allotments since last Friday :— 
Rs. 
3enenop in pie on Madras At ls 4d. 
t in bills on Calcutta ) ° 
1,419,000 in bills on Bombay Gar oe Bee 
945,000 in bills on Madras ) Sawn 
500,000 in fransfers on Calcutta .. At 1s 43-32d. 
1,208,000 in transferson Bombay .. At 1s 44d. 
The amount to be offered next week will be Rs.6,000,000. The latest exchanges are :— 


The Union Bank of Australia, Limited, notify that they | French “cheque” exchange 25f 1540, or 33 per mille agst us. 


have opened a branch at Hamilton-Waikato, New Zealand. be a ae -+ 20m 48pf, or 2$ for us. 
The foreign movements of gold to and from the Bank since | ‘Cable transfers” / oo co tONh, OF § nget Us. 


last ore as er — cea . THE sTOCK MARKETS. 
. 1 DRA bs } = a D AYS. 
Sat., Amsterdam ...... 10,000 | Nil. anon ee ee NT 
Mon., Holland ........ 19,000 | — er 
Wed., bars 8,000 Net influx 37,000; March 27 ae 
” ee eeeeeeeere 3 aVCU INTUR ..eee eeeeee . ’ | April 10 and 25 April Ir and 26 
- ‘en aan | Consols, April 4. ; 
Total .-++s.s.0006 37,000, Total ......0+4+++ 37,000! The week began with a tolerably cheerful tone ia al 
Tenders for £1,500,000 in six months’ Treasury bills were | departments, strong hopes being entertained that the Morey 
opened on 12th inst. at the Bank of England, and the total | conference was about to reach a favourable eS 
amount applied for was £3,657,000. Tenders at £98 13s 6d | These hopes, however, were not realised, the soporte. a 
will receive about 24 per cent., and above in full. The | Algeciras again becoming pessimistic, and markets fe woe 
average discount rate was {2 11s 5'19d. | into an uncertain and languid condition. British Goverume 


a nn‘n‘n¢n+nnn tnt a a — 


— — ee aan eS 


| 
statement gives the result of the sales from the beginning : 4 Oct. 31,05’ 34 Stockholm... 5 Jan. 18,06, 44 
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——_— *,* . 
stocks and other gilt-edged securities have given way to some 


extent, while Foreign bonds, which should be most affected 
by the Morocco tangle, are quite firm. Home Rails still 
' remain dull, though there seems to be nothing in the situa- 
| ion of an unfavourable character. _ The changes in prices 
| are, however, very slight. Hesitation is still the characteristic 
feature of the American market, the outlook as regards the 
ite coal labour question having become rather worse, 
‘though there seems to be nothing wrong with the general 
situation. Foreign railways have been flat in most cases, the 
principal exception being the stocks of Brazilian companies. 
| Jn the Miscellaneous markets Hudson’s Bays have been 
| prominent, owing to various rumours with respect to changes 
jin the constitution of the company, the net result being a 
decline in the price of the shares. Neither the Rand 
old return nor the proceedings in Parliament were calcu 
dtoimpart activity to the South Atrican mining market, 
Other 





| anthrac 


| 
| § 
' late 
land prices have further receded to some extent. 
| mines have also been dull and inclined to weakness. 
| We are informed that Mr. Joseph Tomlinson Gough was 
declared a defaulter upon the Stock Exchange on roth inst., 
and that Mr. George Frederick Garry has ceased to be a 
' member of the Stock Exchange. 
| Home and Colonial Government Securities. — 
i Partly on considerations of the international politics and 
} partly on fainter hopes of coming ease in the market British 
|| Government stocks have been rather flat. Consols are on 
| balance } lower than last week, at go}, and 24 per cent. 
| Annuities have fallen }.. The War Loan and Local 
‘Loans have also receded slightly. Most members of 
this class of stocks have been marked down for the next 
| settling day. London County issues are flat, and while 
Edinburgh stock has fallen a point, advances are marked in 
| Derby, Mersey Docks and Harbour, Middlesbrough, and 
Middlesex County. Colonials remain firm, but the changes 


are confined to a rise of 2 in Antigua loan, and gains ot } 


ee ee 
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each in New South Wales 4 per Cents., Queensland 3}, Tas- 
mania 34, and Western Australia 4 per cent. stock. 


: —- CLosine Prices, ————-——--, 


pos 
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= 
| 








we Sat. Mon. | Tues. Wed. Vhurs.| Friday mens. 
Cons. 24% red. 1923 902 8) 902 § 90 4° 908 3 3) 90h 3903 §— & 
De aft kueit é .. 9g § 90g 4 904 4) SCR 4 Sod £ 90; 4,402 2— ¢ 
24%. red. 1905 a 95 4/95 9 $5 4/95 4/95 4% 495 G -. 
24% red. 1905...... 89t 3 89f 9 BOE 3| B92 3/89 5 BY 3 89 4— 7§ 
Guar.2$% (Irish Ld) 92 3 924 3 92 43 92 J/ 98% j) 924 3 924 7 -. 
National War Loan | z 
23% Stock ...... 984 2 98 9 98% 3) 983 §| 98% 2 983 § 98t 2 
Exchequer 3% Bds., | 
red. 1907 ...... 100 3100 4102 3100  3/9991003/9991004 s9g1003 — 
Do red. 1909 .... 100 3100 $100 3/100  4/99$100999§1004,9941003 — 
Do 23% Bas. red. 

ROBO on ex sks- 983 2 962 2 982 §/ 99 §) 999 | 988 gj 988 8 
Local Loans 3% Stk 994 = 99h 5 994 49) 99H 4) 993 4998 4 99 — 3 
Trans. Gov. 3% Stk 100; 31003 } 100} 3100} 3)100$ 3008, 31 ‘ 
Bank Stock........ 298 301/298 3501 298 301/298 301/298 301/298 (298 30 
India 34% red. 19311054 6 1054 6 1054 6 1054 6 |1054 6 1053 i a— i 

Do 3% red. 1948.. 963 73) 962 74 962 73: 262 73) 96% 73 96% 74 96374 -. 
Do 24% 1926 .... 815 3 81f j 81E 3/81 4) 81E 3) 81$ 3 81g ZG -- 
Do Rupee 1854-5 66 3166 4 6 3/66 31/66 465 § 66 & .. 
Met. Cons. 34%....:103 5 104 5 104 5 (104 5 (104 5 104 5 1104 5 ee 


Met. Water Bd.3%B 964 7 964 7 


Foreign Government Securities.— Though the uncer- 
tainty as to the outcome of the Algeciras Conference is put 
down as the main cause of the general quietude, it has had 
very little adverse effect on the prices of Foreign Government 
stocks. German Imperials are, it is true, } lower, but French, 
Italian, and Austro-Hungarian issues are steady and 
unchanged. Spanish show a small and Portuguese a sub- 
stantial advance. Fresh rumours are in circulation as to 
negotiations for a Russian loan, and the fact that the quoted 
loans have advanced in price may be thought to imply that 
the stories have some foundation in fact. The reports from 
German sources suggest that the loan is to be raised in Paris, 
while France seems willing to allow the honour and profit of 
the transaction to go to her neighbour. Japanese and some 
Chinese issues are quoted higher than last week, while in the 











HOME RAILWAY TRAFFIC RETURNS. = 











Div. % Receipts for Week g 

Revenue ind Half, 1905.) per Knded Mar. 10. Traffic | goad Aggregate Receipts thie Half-year. te 

Annum. 2. Sa ; wp per Mile E ‘otal Miles Open 
va =6= Name of Railway, Ss isa*| -% ia~ at per this Half-year, 80S UF 

Gru Work. Fixed is = ee 3 (B84 28 | Soc Week: Famengemy Ge. Gents, Oe. 

Re ing Ex- Oh’rges J o™ etude sf & bee 1906 1908 Mile. ; os i 
celpte. penses. 23/8 a 2355 Ben ts . 1906. 1905. | 1906. 1905. | 1906. | 1908. ' 196. 1905 

é £ £ % | #4 |. ENGLiso axnp WELSH. £ £ 2 £ £:\2 £ £ « £ 2 & £ z 

58,02 175,890, 84,971) 8 | 8 |Barry .............. ; «| eo | 16,948) 12,031) 411) 285) 134,280); 1975 hs By tate ietaD «tn 128,040 118,642 40), 40 

820: 37,02:, 21,938 nil. nil. Brecon and Merthyr 446, 1,607; 2,055, 2,003) 3% 33, 35,532, 12 4,319; 4,335, 15,517 16,052) 20,836 26,297' 61 61 

186,006) 112,707; €0,674/ nil. nil.|\Oambrian .......... 2,114} 2,965) 5,080) 4,980/ 18) 18! 27,581; vd! 21,482) Gz0o7%/ 25,288 26,498/ 47,731) 42.656) 289) 26 
14,2 94,56, 31,025, 4 | 4 \Oentral London ..........  .. |. | 6,847) 7,195 1144 1199, 648,436, 92 ee “ * * 09,652 72,038 6, 6 

M4714 34,818) 27,082 2 | 12 |\City and South London... .. as ,632 3,005; 453 481 459,023) 42 - i - ae 29,23, 29,963! 64) 64 
860,76) 142,030| 105,705, 2 | 3 |Furness ...........cecsees 2,03¢/ 7,709, 4,803) 8,752! 70 63 40,120) 64 | 20,4°2/ 20,211) 75,543, 61,014 94,023) 81,295 139 138 
918,394 1335,925| 792,271) nil. nil.|Great Central ............ | 15,887; 53,176) 69,063| 65,339; 123) 124, 89,422, 404 | 168,597, 163,456, 5zz,554 498,839 691,151/ 662,345) 536 529 
31%,2061878,21£| 879,445 14 | 5 |Great Kastern ............| 47,500! 45,300 93,809! 95,600, 79 77 47,095 83 § 4/2,900) 473,200, 444,500 444,100! 917,400’ 917,300/1,193%' 1,1929 
3114241 1963,769; 758,530) 3 | 44 [Great Northern ..........| 37,905} 68,097/ 106,000 102,605! 78 75 4',370, 1024  372,238{ 373,528; 671,002 646,515 ' 1,043,200 1,019,911,1,557 | 1,357 
57). ~,.., 9, 3 jGreat Northern andCity.., .. | 0... | 1,829 1,799/ S21 467, 585,776, 43 as *- Se se 18,173; 17,653; 343 
605,945 5851,72: 1913,788, 32 | 7 |Great Western............ } 9,690 | 127,700'218,300 212,500} 79 76 35,496) 1363 8£4,000/ 867,890 1,228,‘02 1,221,800) 2,092,c02 2,678,700'2,785 | 2,734 
263,212 154,927, 80,083) nil.| 28 Hull and Barnsley........ : .. | 22 , 8,812) 9,387; 121; 121; 106,327! 43 oe : “4 1, 91,536, 90,369 73 73 
295,536 1769,27/, 782,674 34 | 44 |Lancashire and Yorkshire! 33,770' 66,035'102,805/ 92,919; 176 171) 112,19" 06 335,481) 320,280) 696,611! 624,196) 91,992! $54,476) S834. 5765 
76i6,352'4824, 161'1500,397/ § | 7¢ [London & North-Western 92,000)163,000/251,000 251,000, 134 127 54,949 584 932,000 976,000 1,626,000 1,569,000 2,5¢8,000'2,489,000 1,946 | 1,946, 
2815,686 1049, 164) 634,573 4 8 ‘London & South-Western, $1,900; 29,290 81,10C| 79,400/ 7# 49,655) 1574 , £04,700; $00,000, 271,700 273,600, 776,400' 773,600 1,0139 1,002; 
180,777) 971,339) 451,889. > | 8 |Lon. Brighton & 8. Coast.., 33,139) 16,922) 52,051 60,314) 107) 103 64,063) 137 363,184) 392,903) 1€0,275| 154,800) 523,459) 520,763, 487 | 48% 
60% 160,890 53,9621 4 | 74 |Lon., Tilbury, & Southend, 5,774, 2,214) 7,988, 7,784) 93 227, 130 £6,004 52,749, 22,127 22,217) 78,131! 74,9¢6' 81! 8 
59,660, 31,334, 2,222 | |Maryport and Carlisle .... 555; 1,553; 2,089; 2,002, 51 $9! 21,097) 1494 “ ey4 . ° | 21,872; 21,150) 414} hy 
$4,388) 214,95 181,384, 25 | 24 |Metropolitam ............ oe .. | 16,633! 17,i25/ 237 245 195,062) 79 a és ee ae 168,082, 169,930) 704 
et: 144,07€ 143,445 nil. ui.) Metropolitan District .... _.. -- | 8,06%! 7,753) 336 322) 488,314) 30 ail a ed 81,386’ 77,040) 24 26 
bt 5750,465 1446570, 44 | 59 | Midland ......... ieueuies | 58,951 | 155,192/ 214,123 208,510, 154 149 84,460) £89,967 574,286 1,560,048 '1,527,510'2,161,915/2,202,396 1,396? | 1,308; 
50,245 5100,913, 272,493 43 és |North-Eastern ........... 46,0z2 | 131,929 178,021 165,890) 105/ 100; 45,861) 142g 404,410, 443,027)1,2 2,422 1,159,699) 1,658,902 1,582,725 1,093 j 1.686 
W9,522) 163,:5¢ 46,795 5 | 4g North London oes) S,012/" 3,712) 734 8,939 732, 732) 233,456) 102 £5,581 85,407 Re ie 91,438 "92,852, 12 a 
473, . on! . Btaffordshire—Raii.../ 4,222. 13,092) 17,318) 15, 85 ie 42,887/ 43, 16,281 +127) iy | { 

60, 278,542) 122,677) 3 | 44 | ("Canal aoe eeceee sk ae | 1,703| 1,853| 15 13} #6468) 100 [| izes Jaysaz } 174822) 168.689 {775 | Tig 
ain 32,245) 21,458) nil. 44 Rhondda & Swansea Bay! 62, 1,459, 2,03!| 2,318 66 77, 38,919, 84) 5,318) §681) 14,592) 14,584) 19,910) 20,065 31 | JI 
vet erat 31,706| 74 , 64 |Rhymuey .............4-- «- | «eo | 6058; 5,355; 80; 70) 37,686' 3905! .. ceT | a ‘a 60,854) 59,479 76) 16 

»), | | } 
1078762 642'20 Mo sor | aes a}, }8.-Hastern & Chat. Rail. §6,533/ 21,527) 79,115 75,027 121 116... | J $2) 980,270) £45,982, 200,115/ 202,051, 7EC.585 748,995, 645 | 646 
$78,065 268,81 100,950 ¢ | 39 | Taff Vale, «wn caereseseress 3,785! 15,164) 18,949) 16,695; 153 135 683,868 £0 37,219, 33,820) 156,003) 145,394, 193,424) 184,218) 1244) 124g 

a ak Pia) cores. ! } | 
be 125 1141,880 700,693; 3% | 44 (Oaledonian* .............. 24,463) 55,133| 79,603| 77,913, 84 89, 65,821! 114 | 147,407) 147,052) 522,055 324,335, 479,463, 471,417, 9393) 908 
ae 510,292, 252,641! 4 | 44 |Glasgow & South-Western’ 11,205) 19,765! 30,970| 29,790' 69 69 43,963! 644 67,253; 65,364) 1162.5. 113,092 183,468) 179,450' 4464 $35 

W992, 127,556 104,202 4 4 |Great North of Scotiand* 3,200, 4,520) 8,020, 8306 24; 24 20,592) 73) |} 20,001' 21,046) 27,134 325) 47,935; 48,535 | 336 
2593 966!1999 14 | 2 |Highland* ............. oo+| 4,263) 3,406) 7,739) 7,605) 18 17) .. | 26,252} £7,022) 20,579; 20,923; 46,811) 47,975 4 $924 

»966'1222,784 893,129 14 | 2 | North Brisleh®. ».0+e0e00e>) 26,0.2| 33,513 85,327 82,594) 66) 62) §7,072/ 444 = wa ae .. | 509,907) 502,904) 1,3049)1,306y 

. KRISH. j | | 
ene 43,731 18,799 6 | 6 Belfast and County Down! 1,913) £89! 2,793! 2,750 35 36 18,878) 125 14,898; 14,9C3| 7,261 8,099 22,2590 22,957, 764! 764 
07/8 92,606 53,073 nil. nil. Dublin, Wick., & Wexford, 2,788 1,737 4,535 “357; 28! 25) 16je4 10 30,051; 30,673, 15,9¢i'. 15,435) 46,572) 46,112, 160 160 
706 2 272,245, 110,396 AI 6j Great Northern .......... | 8,23¢| 8,883) 27,117! 27,143) 32) 32 18,922) 155 77,095! 76,294) €0,127; 80,278) 157,¢ 196,555) 534 S34 

woeS 490,407/ 169,260 34. 4 GreatSouthern & Western) 9,908 14,33C) 22,28%/ 23,419° 20° 21 12,888! 825  1C1,622; 103,583 115,102! 119,957! 216,722) 223,520 1,083 | 1,085 

3 |Midiand Great Western ..' 3.501 5,937' 9,438) 9,801' 16) lo 13,785) 55% | 33,084! 36,690 £6,805 60,895. 89,884 96,283) 998 | 586 


303,319 171,483 g7'268' 3 


* From February 1. @ On Arbitration Preference Stock. 









Porgigy 
A ‘ VillaMaria &Ruf\ 10; 1, 
arte Gt. Wn. Mar. 9 13,839 12,030) 43,953) 379,013 West. of Havana’ 10} 


A 
a Ot. Southern 11 97,455, 64,513,2, 04,639/2,165,241' AMERICAN. 


B. “Re 10 36,669) 31,390 1,038,972, 764,489 Atchisn Topeka Jar. 
AA Romario 10, 100,846 es, "san a16)_ 762.848 Baltimres 





-—_—__-~ — 





b Partly Charged to Capital Account. 


Se 
<[teerceieremeniteidieneeere Renae ee een anne ee nen en 








451, 2,450) 
$,063/ 3,925, 180,141, 147,6/3 Southern Pacific .. Dec. | 


31,495 {,144,370) 993,547 Ala. Gt. Sthern.|Feb.14, 13,577 , 
1307,397 1081,548 9,027,552 3,004,566 Union Pacite .... Dee. A 


aiojJan, _ L316,685, 1081,634 9,036,775 17,940,581) Wabash 
*Two weeks. 








¢ Pre-preterence Charges only. 





ae COLONIAL, FORBIGN, AND AMERICAN BAILWAYS. 
2 = Se ee ee ee ee oe 
— 3a Receipts. Total Receipts. “ 3g Receipts. Total Receipts. a zs Recelpta. Total Recetp!s. 
a . ame, a ame. s 7 
inbiae & Vous Lt £@ 1906 | 1905. 1906. | 1968. Ea \ 1006. | 1908. 1906. + 1006, 
OLONIAL.] £ ; £ | £  Forsicx.— von. DML A sole & |  & \AMBRiCAS.—Con. | £ * Bnet Ged 
— Bengal. . Feb. 10; 4,695) 8,071) 25,196) 24,065'0. Urng.ofM.Vid|Mar.19 9,075! 5,903’ 298,814) 289,553 Chesapeake & Ohio Dec 403,565 334,216 2,372,231!4,0.9,24 
gal and N. W. 0! 20,664 16,714) 105,15i, 98,594. Cordoba& Rosar| 11, 3,710, 3,400) 158,195) 160,795 Uhic. Mil. & 8. P. ..| Dee. 958,142 856,765 9,¥09.577, 5 
bay, ani 1? 37,959! 35,605) 261,672) 214.958 Cordoba Central/| 1) 2,750, 2,435, 39,620, 25,620 Cinn. Southern .. Jan 141,800, 116,800 968,209) oa; 620 
Do State iat: Mard0 24,860) 25,866, 251,256 2:4,46>,Costa Rica......| 10, 6,362/ 7,844) 169,747, 156,908 Denv.& Rin Grande Fe! 23, 65,020 96,910 2,575,900) Sa" oem 
Barma '® Haine 10, 34,335) 39,533, 320,666) 411,666 Cuban Central... 10, 13,688| 11,64 228,026, 216,653 Erie .............. Jan 840,287) 673,362)6,612,285/ > oo see 
Canadian Nortiiy ot: 22) 25598) 25,749) 602,234, 602,913, East Argentine!Feb.i0/ 1,430) 1,109, 7,107) 6,864 Great Northern... Jan. 723,532, 509,427 6,535,429 0) sae) 
Dadian Pocrlt Mar. 7) 15,880) 10,320) ¢86,766) 525,880/ Egyptian Delta.| 17) 3,667/ 2,05! 77,035, 69,953 Illinois Gentras.... Jan. 962,160 817,145 5,466,0cei% soe 
Sie .1, 226,600, 177,400 8,224,290 6,869,600 Entre Rios ..../Mar.10, 6,636, 5,80?7| 131,877, 117,815 Louisvl. & Nashvie. Feb. 23 178.641 157,782)1,428,828) +) 
Gain. 70) 103,933, 102,600 1,079,753 1,019,466 G.West of Brazil}  1C)_11,737| 8.567! 127,777'_ 29,862 Missouri, Kansas.. 23 93,013 4,524 2,22, 16214 792,684 
Gt. Indian Pe a. _7, 146,258, 132,278 2,276,132! 1,147,€61) Inter. of Mexico! 7| $129e00) 135,000 4,064,990 3,951,320 N. Y. Central and i ore 
Indian Midise i. 10 73,860) 105,398) ¥99,518) 952,3/8 Leopoldina .... | 10) 17,401 12,999) "126,602; 152'04/ Hudson River .. Jen. 1,437,154 1,208,892) 10888361/9,628, 
Madras Uae t..| 10) 12,665} 121330) 164,652) 140,074, Mexican ........| 7| $33300! 122,900 1,252,800 1,164,7C) New Orleans, N.£. Fel. 21 16, 6,20 85,002) ona 
Quebec Geniral’”’ 10, 24,475 24,665) 243,417, 227,983 Mexican Natnal.|Feb. 14) $2523-C 227°651'8,304,298 7,109,5:7 Norfolk & West. .. 25 116,590 93,400) 905,000) | 697, 
Douth tndige = py 2, 3288! 2475) 27,770! | 21,43 Nitrate Rails.*..| 28) 17,977| 19,993| * $4,820, ° 95,543 North Pacific...... Jam. | 02,215) 622,900 7,425,454 £,259,685 
Seatha a - Feb. 10, 38,520 16,010} 91,564, 91,254 Ottoman ...... |Mar.10) 4394 4949 44,016) 47,540 Northern Cenéral.. Dee 190,703’ 162,108 1,124,95: 1,031.971 
Southern Punjab |Mar. ne tara) 111,703) 88,702 Gen Paslo cain bes x 10s 1.207) 161,365) 183,261 Penns ivania. Dee 2,454,353 801ee nee a 
; maar. 155; 30,699 » Untd of Havana Mar. $98) 15, | 360, Phila ia & Erie Dee. , ’ “226 Shy 
' is 11,862 Philedel& Heading De 642,838 616,518 4,164,540 5,234,250 


oie, 1,78>, 835) 1,684,670. 10720636, 3,294,0<7 
243,600 187,200 1,74>,600) 1,450,400 
737,50 628,119 4,322,282 4,124,9-0 
1,115,040 996,449/7, 165.837 6. 306,574 
242 «73,609 3,134. 314 5,286,581 


Southern Railway Fe. 25 
8,763 462,397 408,193 St. Louis&SanFran. Dec 
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468 THE ECONOMIST. 


South American section, Brazilians have been most in favour, | Midland Preferred 


and show a general improvement. Argentines and Chilians 
have scarcely moved, Uruguay and Venezuela have moved 
up to a small extent. Peruvian Corporation issues have been 
inactive,and while the bonds are unchanged, the Ordinary and 
Preference stocks each show a slight loss as compared with 
last week. 


The following are the latest closing prices, &c., of some of 


the leading stocks :— “ Making-up” 
-—Closing Prices— Rise Prices. 
Last Week. To-day. or Fall. Mar.9. Feb. 20. 
Argentine 5%, 1886-7 102 ee 1023, oo + 3.. 102%... 10 
Do Rescission 33 at ne se. oe os se 
Do National Cedulas “B” .. bei 45 be ae. -ges ed EL ed 
Brazilian 4% Bonds, 1889 as 91 - a o © 
Do W. of Minas 5% oo. <a oe os .. 102 
i 10] +o * .. 1014 
os lee whe ee 68 ee 
«fan 
1 » os .. 1033 
“ 02; es xe 
French $% 99 ‘ 99 - a bs oo a 
Do 1878, 1881-4 oe 
German Impérial 3%, 1891 .... 
Greek, 1884 
Do Monopoly, 4% 
Hungarian 4% Gold Rentes .. 
Italian 5% Rentes 
Japanese 4% Sterling 
Mexican 1899 


883 
52 


ZNSE 


RBESBRE 


_— 
ss 
“aA 


United States 4%, 1877 “ ae 

Do New 4% vse bee ok Se ee 
Uruguay, + oe ‘se be 
Venezuela 3%, 1881 Boe es co Om 

British Railways.—Bumper traffics have now become 
quite the rule, but they seem to impart little more life to the 
market for Home Railway stocks than it showed when the 
stocks were struggling to keep pace with the corresponding 
period of the previous year. This week the North- 
Western had an increase of f10,000, the North- 
Eastern 11,131, Great Western £5,800, and Midland 
£5,813. Yet Great Westerp is } down, and North-Western, 
Midland, and North-Eastern have fallen } each. Great 
Central and Great Northern Preferred Ordinary stocks show 
a small improvement, but the Deferred have declined. Great 
Eastern, Metropolitan, and North Staffordshire have also 
receded, and in the Passenger group, while Brighton and 
London and South-Western stocks are unchanged, Chatham 
and South-Eastern show some weakness. The Scotch stocks 
are flat, Caledonian, Glasgow and South-Western, and North 
British all being quoted lower than last week. Welsh stocks, 
probably on account of the demand for coal to go to Yrance 
owing to the Courriéres mining disaster, show strength, 
Barry, Rhymney and Taff Vale each exhibiting an improve- 
ment. 

The traffic returns of seventeen —— English and Irish 
lines show an increase of £50,065, equal to 3°3 per cent. for 
the week, as compared with the corresponding week last year ; 
and the three principal Scotch lines show an increase of 

5,603, equal to 2°9 per cent. For the current half-year the 

nglish and Irish lines exhibit an increase of £309,054, or 2°9 
per cent., while on the Scotch lines there is an increase of 
£19,067, equal to 1°6 per cent. The latter are calculated from 
February rst, while the English and Irish comparies com- 
mence a new half-year from January Ist. 

The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended oth inst. 
amounted to £28,978, asagainst £23,296, for the week ended 
March roth last year,on a total route mileage this year of 
435} miles, against 423 miles last year. The aggregate receipts 
to same date since the commencement of the year amounted 
to £263,690, an increase of £45,143 as compared with the 
corresponding period last year. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices. The 
making-up prices at the last settlement are also given for 
reference purposes :— 


ean 
2eK 


“Making-up” 

--Closing Prices—, Rise Prices. 

Last Week. To-day. or Fall. Mar. 9. Feb, 20. 
° 1 Ko 


+ a elo 
- «em | aa 
Do De ma . re | 
Central London Ordinary ... ee tie: ater ele oe 
City and South London . on wh se 
Great Central Preferred ...... oe ee ee 


Great Northern Deferred 

Great Westein 

Hull and Barnsley 

Lancashire and Yorkshire ... 

London, Brighton, &c.,“A” .. 

London, Chatham, and Dover. . 
Do Arbitration Preference .. 

London and North-Western .. 

London and South-Western .. 
Do Deferred 

Metropolitan Consolidated .... 

Metropolitan District ........ 


a 
| March 17, 1906. 
rec, 
Do Deferred 
North British Ordinary 
Do 3% Preferred 78 
North-Eastern—Consols ...... 1423 


North Staffordshire 
South-Eastern “ A” 53% 

American Railways.—The reports as to the positi 
the anthracite coal industry are conflicting, but the latest 
are pessimistic, the men’s demands having, it is stated, been 
rejected. The purchase of gold in London for New York was 
a bull point, but the market has, on the whole, been hesitat. 
ing, and rather weak. Louisville and Nashville shares 


on in 


were 


| bought on rumours that the dividend was to be advanced 
/from 6 to 7 per cent., and the price is 4} higher than last 


week. Small advances are marked in Chesapeake and Ohio 
Erie Preferences, Illinois Central, New York Central, and 
Southern Railway. Declines of about a point each haye 
occurred in Atchison, Baltimope and *Ohio, Erie Common 
Missouri, Kansas, and Texas, and Southern Pacific. ; 


The following are the latest closing prices, &c., of the most 
prominent issues :— 
7 ’ 2 “ Making-up” 
-—Closing Prices—, Rise Prices, 
s Last Week. To-day. or Fall. Mar.6. Feb, 9, 
er 97 oe 96 o— “», Sage 
Do Preferred 106 -- 106 oo“ 


_ —_— 
ee 


Denver & Rio Grande Ord. Shs. 
Do Preferred Shares 

Erie Railroad Com. Stock 
SS) ae 


99 
Chicago, Mil., & St. Paul, C Stk. cy 
90 


_ - 

bh era on 

eee eS 
: ° 


Illinois Central Shares ........ 
Louisville & Nashville, C Stock 
New York Central Shares .. . 
N.Y., Ontario, and W. Reg. Shs. 
Norfolk and Western Common 
Fs) ea 
Northern Pacific 
Pennsylvania R.R. $50 Shares 
Reading .... ... 
Southern Ordinary 
Do Non-cum. Pref 
Southern Pacific 


ase Sr: 
Do Mew oe 
ee 


ee DORR Oe 
ew ae eet, ee 


+{1++I11 1 
ee 


Wabash Pref. Stock << ‘ “es ee ” 
Do 6% General Mort. Certs. - M ae ra .. 8 


Colonial and Foreign Railways.—The issue of 
£1,000,000 Grand Trunk Guaranteed stock announced last 
Saturday was well received and readily subscribed, but it 
had the effect of demoralising the market for the existing 
stocks, and they each show a substantial loss in market value 
as compared with last week. Canadian Pacific shares have 
also exhibited weakness, and on balance are 14 down, at 175}. 
Mexicans have been on offer,the Preferences being about 1} 
lower than last week. Argentine Rails have declined, asa 
rule, Entre Rios being 14 and East Argentine 1 down on the 
week, and smaller losses have occurred in Buenos Ayres and 
Rosario, Buenos Ayres Great Southern, and Buenos Ayres 
Western. San Paulo (Brazilian) is steady at 210, Leopol- 
dina shows a substantial improvement, and the shares of the 
Nitrate Railways Company have advanced. 


The following shows the net movement on the week ia 
some of the principal issues :— 
*“ Making-up” 
-—Closing Prices-— Rise Prices. 
Last Week. To-day. or Fall. Mar. 9. Feb. 20. 
Bombay, Baroda, &c ce pecigk an’ ae See 


Buenos Ayres and Rosario Ord. 120 - WM9 ..— 
Buenos Ayres Great Southern ° 142 ne ka 
Canadian Pacific, Shares 1 -. JSF .. — 
Grand Trunk of Canada Ord... : % 

Do First Preference 

Do Second Preference 

Do Third Preference 
Great Indian PeninsulaB .... 
Mexican Railway, Ordinary .. 

Do First Preference 


~ 


~~ _- . 
CHD OFT: GUO HEe > One 
eee @ 6.8 2 @ eS. 
ees 6 os ° 


Nn 


Mines.—A great deal has been made in various quarters 
of Mr Winston Churchill’s pronouncement in regard to the 
Government's policy on Chinese labour, but the net effect 00 
the market is not very apparent. The position has, in fact, 
remained the same, no business doing, and prices dragging 
for lack of dealings. The declines are in all cases of very 
small extent, and there are some few instances of a slight 
recovery. Thus prices are a traction higher for Geduld, 
Jubilee, Modderfontein, Porges-Randfontein, Salisbury, 
Wolhuter. and Knight's Ceneral. In the other direc: 
tion the biggest fall is one ot 3 in Comet. Ferreira 
has fallen }, and losses of 3 each are recorded 
in Rand Mines, East Rand Proprietary, New Steyn Estate, 
and Robinson Deep. Premier Diamond has recovered to 12; 
and Jagersfontein shows a slight improvement. Among 
Finance shares, the only improvement is in A. Goerz and (0+ 
while lower prices are quoted for Consolidated Gold Fields, 
Gold Trusts, Anglo-French Exploration, New Atrican, 40 
Oceana Consolidated. Rhodesians have moved in sympathy 
with other South Africans, and while Globe and Pheenix an 
Rice-Hamilton are the turn harder, Chartered 3; dows, at 1s 
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and small declines are marked in Lomagunda Development ; South Africa, Imperial Ottoman, and National of Egypt. 
[oageer Concessions, and Zambesia Exploring. Wes-| Brewery securities show small and irregular variations. 
| tralian gold shares display general weakness, though the Hudson's Bays were put up to about go on a report that the 
biggest declines are 3s; each in Golden Horseshoe and Sons directors contemplated a “ splitting ” operation, but this was 
of Gwalia, and } each in Associated and Kalgurli. Losses officially contradicted. Next it was put about that a syndi- 
of smaller fractions are shown in Great Fingall and Oroya- cate is being formed to deal with the shares or even with the 
Brownhill. Changes in Indian mines are restricted to company itself, and it appears the secretary may be kept 
small declines in Mysore and Nundydroog. West Africans busy if he is expected to contradict every story that is circu- 
have been dull generally. Copper shares were weak at the lated. On balance, however, the shares are } lower than 
beginning, but Rio Tinte and Anaconda now show a small last week, at 88%. Pekin Syndicates have been fairly 
jmprovement as comps ared with last week. |active, and are 4 higher, at 15}. Anglo-American 

The following are the prices and variations of the more Telegraph Deferred bas been in active demand, and 

active shares :— shows an appreciable improvement. Iron and Coal 
SouTH AFRICAN, shares have recovered, showing a good majority of advances. 
clone 7 Rise | Cotati Hise Electric Lighting shares are firmer, and among Industrials, 

. L ast o- or ast o- or * i. ig ee . >». : Ini 
Goto Mines Week day. Fall. | Week, day. Fall, #¢¥ances are marked in Ll nited Lankat I lantations, United 
Angelo secceeseeeee Sfhee Ane. & | Damp Levers (Con.) Alkali, Mazawattee Tea, J. Lyons and Co., and Calico 
APET «- <0 +0 0205s 4 ee 4 6 | Jumpers Deep . it 2 ° = Printers. Several Nitrate shares show a further improve- 
Bajes Consol ee s-- | Retese Genirai.. ik. oo. ment. There are declines in Cassell and Co., John Crossley 
| Bonanza ....--; << a+. 3 | eee Seep wees . . a8 —# | and Sons, John Howell and Co., Jones and Higgins, Palace 

Estate “* “* : anglaagte Deep .. <2 ae ad +. D- 
area 4ix.. 4ix.. :1 | New Steyn Estate.. 12 1.%..— 3, | Hotel, and Spratt’s Patent. 
Comet ...--+ aces 28... Zr..— Fs a a wens ° a oi 32° — ts MISCELLANEOUS. 
+ .* rse . Sr ecece OX oe “s+ «oe J 
cnn fain Hee me oe Sn. ko ws Rand Mines» sence « 64... Gpy..— & | Closing Prices. Rise Closing Prices, Rise 
| Driefontein AS 23... 24..— 4 Rand Mines Deep.. J4.. - m | Last To- ur Last To- or 
Durban Roodepoort 4 .. 4 .. .. | Rand Victoria..... - ld... Ive..— & | — 7 — y Week. day. Fall, 
| Bast Rand Prop. .. 5j; -. 5 ..— ¢s Rand Victoria East 4.. @%.. .. Allsopp Ord. .... Hudson's Bay...... 894 .. 882 ..— 2 
— aie eenee 184 .. 181 ..— 4 | Robinson Central... 4¢%.. 448... Anglo- -American Tel co ee a. Lon, & County Bank 943 = bP Se 
sedevenvess dya-+ 2ha.-+ & Do Deep (New).. 52; . 44 ..— gy Armstrongs........ 3g . Lon. & West. Bank 5s +4 
soreabeis Estate ayy. — *s| Roodepoort Central 3... 44..— ¢q_ BritishElec.Tractn. 6; . Lon. Gen!, Omnibus ot 4} e+] 
Ginsberg .---+++++- Ig... Ag.. Rose Deep ...... 44 . 44... .. | Brit.Invt.Trust Def.188 “Tass® Lyons (J. & Co.) ... 5 %.. 38 --t 3 
| Glencaizn Main Rf. © Buc ge Ghamer & Jock East lys.. 145..—& | Brunner,Mond&Co 5g.. 52.. .-. Metpn. Elec. Supply je i 
| Giynn's Lydenburg 24x.. 2ax.. f Do West .......- 13... 18..—%  Coats(J.andP.) .. 3 -. 53x .+¢— P. and O. Deferred. 23 23% oa 
| See's icnhwas 14... 1d ..— ‘a’ South Seiieetaets. ae Meo Cunard Steamship.. 13; . 133 .. -. Vick'’rs S’ns & M’xm es 
Heriot (New) . Bea 3ax.. .. South Rose Deep. ee wa Eng. Sewing Cotton 1,.. 1y2-- -- Spiers and Pond .. 14 es 
Jubilee ......- eee -. 23..+ 4 | Village Deep ..... — Te Ly Gas Light, &c...... 99 ..99 .. .. U.8. Steel Corpn... 423 —j 
| JumperS ..++.++e0s | x.. ljx..— gy Witwatersrand .... 39;.. 3%..— Guinness Ord....... 550 550 .. .. Do Pref. ........ 110° “1088 —i 
Kleinfontein (New) 12 .. lj ..— Harrod’s Stores.... 44x..  44x..— 
es Bo ie S, Laxp, Diaaonp, &c, 
Lancaster West.... e a. ts o 
langteEstate.. 2f%.. 24 ..— gy Anglo-French Exp. 2% .. 2 ..— i fio Re 
fegage Bloor Sits: ty.” one Gold Pilger Set 44h 8 tices and Teports. 
Lui 's Viei.. lk .. lees. gy _ Do 54% Ist Deb. 1034 "N34 ae en. 1 
May Consolidated. . Tes Bsc oc ee oe beeen -- a ‘i 
] 4h... 4 ? © Pref. ..ccccce aie xX. 
Mega ted Charlo 7 ie a4 + Do 5% Deb. ....105 ..105 .. .. RAILWAY COMPANIES. 

Do Extension .. lyy.. lyk.. +p Do 44% Exp.Deb. e102 «102. « CALEDONIAN.—The following statement compares the results of 
enesenssves -: okt: i “Exploration |» -...: i: lit.l+'3, the working for the half-year ending January 31, 1906, with the 
North Randfoniein 14.1 "| Henderson’sTrnsvl, j.. jx -- -. Corresponding period in 1903-4:— 

Porges-Randfontein 1/;.. le. io #y | Jagersfontein (Yef.) 84 .. 8..+ fe Inc. or 
seen ve} «+ 24 .. 2%.. aeons. In, if et te — 35 Half-year ended Jan. 31. Sinn. On 

rincess Estate.... = yaye0 ca. -¢a o Estate ..... e Ke a oe 

Ranifontein ..... ‘ ae Wee 4 Mozambique ..... © fee be , 1905-6. 1904-5. 1905-6. 
Rietfontein (New).. 1¢gx.. l¢gx.. .. New African .....- 12 .. Ler as £ £ £ 
RobinsonDeVilliere 8%... 8 ..— 3 re 1g-- laa--— 2 Gross traffic receipts 2,202,125 .. 2,133,783 .. 68,342 
gobelusifontein.: Lig -+ Lik... |Promier(Transvaal) | | 4 | Working expenses.. 1,141,840 (51-4%) 1,103,694(51-8%) + 38,146 
Salisbury ........ we lx... lax..+ 4 S.A. Gold Trust .. 34... 3h ..— 3 Sass eet sakes ins ae ere 

| — seddcoceccos Pee ee seen eee Axa. 18 — * 1,060,285 es 1,030,089 . « 2 

immertJack Prop, 144.. 14 ..— .3, Transvaal Consol! yo 3 Add miscel. receipts 32.046 27 652 + 4394 

| Tr sts ee . Est. & Devt oe be oe scel. P ) . ’ ee 3 
ee 3 ‘Transvaal G'idfeld i: if ::"j | Addbal.broughtfrwd 21,009 . 1252 i. + 8,757 
TD ckeccescee ° 2a. ‘ciel amet casiiiganas ae 
— Reet 43... 44 ..— 3 RHODESIAN, Net revenue ...... 1,113,340 .. 1,069,995 .. + 43,347 
eer... : = af pi Bechuanaland .... 23.. 3 --— +: Deb.fixed ch’ges,&c. 700,693 .. 685,857 .. + 14,836 
West Rand . 1) P17 | British 8.4, Charta, lit... 1a - 
Wolaser Goid + 28 +t | Do 5% Mort Deb.201 , --201 , -- =: | Availableforord.div. 412,647... 384,136 =... + 28,511 

"+ B+ ++ | Giobe& Phoenix .. Ipy.. 14 ..+ #s , Ordinary dividend.. 392,384 (43%) 369,200 (4%) + 23,184 
| Lomagunda Devt... 143.. 12 -.— si | ital tall ae 
Dexr Levers. MashonalandAgney f-- f--_--, | Bal. carried forward 20,263 .. 14936 .. + 5,327 
|MatabeleGld. Reefs ¢4.. 45--— a2 

Angelo Deep ...... ljh.. lyy.. .. |RhodesiaCopper.. 3... i2--— @ Asum of £204,000 has been expended in rolling stock and renewals. 

Crown Deep eased re 7 o— 2 Do Expl. & Devt. 2yx.- 243..— ss | Capital expenditure has amounted to £279,000, and the estimated 

] he: if: o-oo Sol ED wore) Ne — | capital expenditure for the current half-year is £338,000. The 

IP PureiraDeep'.-. 5). 5) 2.1. Tengeagina Coms.. 4%.. “h.-— é | company carried 19,000,000 passengers, 18,000,000 of whom were 

Geldenbuis Deep.. 7}.. : ‘— @ | Willoughby Cons... 4%.. -%3--— a4 | thirdclass, Locomotive coal cost £9,000 more ; temporary loans 
Hea Deep «...+.. + 24x.. gx. Zambesiakxploring 1,';.. ls.--— # are given as £705,000; and interest on loans at /10,000, against 





WEST AUSTRALIAN. 


Closing Prices Rise , Closing Prices, Rise 





£4,000 a year ago. On the credit side, loans at interest stand at 


| £190,000, and cash at bank £184,000. 

















? : 4 
| Week, aay. Fall Wek. des. Fall. | GLASGOW AND SOUTH-WESTERN.—The following is a sumarary 
Associated Gold.... 2% . -- 4 Ivancoe Gold Corp 6] .. 6}... .. | of the half-yearly accounts recently issued :— 
| Gia"Horsesor ea Its. Kalgurii .......... 8% .. 82 ..— 3 Inc. or 
se . ee 5 i ld.. > a 
i| G Great Boulder Prom. Ti, ' St a Lond.t WA apie. i ‘ os — * | Half-year ended January 31. Dec. in 
teat Boulder Per, a2. | en # Oroya Brownhill .. 3 .. a78--— fs 1905-6. 1904.5. 1905-6. 
Great Fingall Cons, 5y5.. 5. ..— Sons of Gwalia .... 1/4.. 14 ..— & £ £ £ 
1 CoprpER AND MISCELLANEOUS. Gross traffic receipts 851,324 .. 874,421 .. + 16,903 
| Closing Prices, Rise | Closing Prices Rise | Working expenses .. 510,292 (57°3%) 505,409 (57°38%) + 4,883 
wet aay. Pall | Week. day. Fall. | 
|| Anaconda a _ ae 381,032 369,012 + 12,020 
ed geen bet 59 a Nundyd veceve lye... lee. ae , = , 
| Broken Hill Brop. > f: “© | aga. malecel. receipts 991 .. 239 .. + 752 
oe ie = rt rrr eS at Me adh) ot De PrOb.ccccces * Ie oa: te | Add bal. brought frwd. 6,511 ie 6,911 eo“ ome 400 
| Matt rail ii. ye: ae Tinto ss. eee = ae = «8 
Mount Livell (k3 .. 2b | + ash Wall n.220.0. Thee. tex, L, | Nebrevenue ...:.... 38853 .. 376162 .. +° 12372 
| Mysore _— _— - ee | WaihiGrand Jnctn 3¢.. 34.. | Deb. fixed charges te. 252,640 .. 238,220 .. + 4,420 
! Chesien Peteae ee Anata | Avail. for ord. div. .. 135,894 .. 127,942 + 1,952 
| i a Pat To Bee Ordinary dividend .. 129581 (43%) 121, 958 (4%) + 7,623 
!] Abbentiakoo Week, day. Fall. Week. day. Fall : ~ | ies gaia 
| Pe 3. 3... .. FantiConsolid, 10) #3.. 44 - 4, | Bal. carried forward .. 6,313 ae | aoe” 329 


ashanti Goldfields § . 42». sy Gold Coast Amalgd. 2: .. é — 
| Bees GaN ose is ig oe Sesto. 8 =t 

_Mitcellaneous.—The only movements in London Bank | 
7 aan a rise of } in London and Westminster, and a fall | 
ors omg Hong Kong and Shanghai has dropped a 
ag dank of British North America is 1} higher, and 
“t advances are shown in Bank of Africa, Standard of 


> 


The amount expended on capital account to July 31st was 
£18,977,156. The amount expended during the half-year to 
January 31st has been as follows :—viz., Glasgow and South- 
Western lines open for traffic, £15,545; lines and works authorised 
and in course ot construction, £54,42 25; working stock, {19,928 — 
total capital expenditure, £19,067,055. The estimated capital ex- 
for the current half-year is £117,303. The traffic receipts 

r the half-year show an increase of 1, 315 in the coaching, 





eal 


OE SRO SIT RIT 


— 


aE Oe ROMO Ne AD CR NN RN SN He 


ON aay pray src TN 


EES EI 


ee ee ee . “ a reese apenas 
rt Ree Arita SORT 8 ee a See ot ee tue ; 
oom in icc canebiabar eg te 9 es wave seine dw fensienrs 6 Gilead wai cbr 
. tar nl ree $m sct0 signee ° ° : ‘ " 
a xcrereee in ieenditenanay Steck am = sancmanpinen nae ms i x 
? “- = ae e git, i is Th gap ¥ 
os v ; ~! = ‘ MA < a er 


a 
ee ~ 
PA Pp ea apanaeneen een? 
SR RWS A ARI 
se 20 gad tate die cupnisigreee 





- 


moms yam orem 


Sa nin eee oats me 


ee agate ane 


AC 
oe 


eigen 
— 
heen 


i tae ea, 


mph areata ye pte Ie ve 


SS yc RANE AG They oT ne ak dah RI Om re 
SCA a AW - 


Sebati ic ie Nae s ¥ 
“ 2 
yh 


| 
7 


THE ECONOMIST. - [March 17, 1906, | 


——. eee EE ——— 


£4211 in the goods, £317 in the live stock, and {9,572 in the INSURANCE COMPANIES. 
minerals ; the aggregate increase (after deducting the cost of collec- | BRITISH LAW FIRE.—The report for the year ended | 
adie’ as compared with the corresponding half-year, | ,1<+ states that the net premium income is £83,208, as ¢ 
a : with £79,525 in the previous year, being an increase o{ 
CINCINNATI, HAMILTON, AND DAYTON.—The Protective Com- 7. net losses, after adjusting those outstanding a. yer 
mittee in New York announce to the holders of 44 per cent. Gold ows ‘di h * end of | 
Collateral Trust notes, issued under its collateral trast agreement, | 7204 2¥OW!DB lor those outstanding at the end of 1905, and dedac, 
dated March 1, 1905, that default having been made in i ayment | ‘78 the amounts recoverable by reinsurance and indemnities, | 
of the coupon which matured Sesiih-tuts 1906, any oles who ao we £24,248. bee ew chee ~ - <i ~ cent, 1 
have not yet deposited under the agreement constituting this com- a aoa > emma Tin egy tre rt = “i Cirectors 
mittee are requested to deposit their notes at the earliest prac- | Prop none a “dividend at th oe > Tae Senate 
ticable date with the Central Trust Company of New York. De- to £88,n00; to Coctane a dividend at the vate of 8 per cent. for the | 
posits under the terms of the agreement fated December 14, 1905, | °3" and, in addition, a bonus of 2 per cent., both free of income. | 
will be received on behalf of the New York Committee ‘by the tax; leaving £9,826 to be carried forward. i} 
Swiss Bankverein, as depositary in Europe, at their offices in | EQUITY AND LAW LIFE.—The report states that the ney | 
London, Basle, Zarich, St.’Gall, and Geneva. | business in 1905 amounted to £803,242 under 661 policies, of || 
METROPOLITAN OF CONSTANTINOPLE.—The revenue account which £678,002 had been retained by the society. The gross new || 
shows a credit balance of £5,590, which, added to {130 carried | premiums amounted to £30,677. The amount of the total assur. || 
forward from last year, makes {5,721. Out of this sum the direc. ances in force at the end of the year was £11,105,550, and the gross 
tors recommend that a dividend of 6s per share, being at the rate of revenue from premiums amounted to £376,629. The amount || 
14 per vent. per annum (free of income-tax), be paid on March 28 received for interest and dividends was £138,938, while the profits 
—this will require £3,750—and that {1,698 be transferred to re- ©0 reversions amounted to £33,018. The claims by death under 
serve, making it £59,500. This will leave a balance of {272 to be | 120 policies amounted to £194,654, endowment assurances, 
carried forward. | amounting to £61,676, matured ; and £750 became payable under | 
NORTH BRITISH.—The following is a summary of the half- | sinking fund policies. The society’s funds increased by £146,006, 
yearly accounts recently issued :— and amounted at the end of the year to £4,265,624. 


Inc. or | LONDON.—During the year 1905 new assurances were granted 

Half-year ended Jan. 31. Dec.in | under 649 life policies for £340,762, the premiums on which | 
— we Oo a | amounted to {12,171. Of this sum, £36,000 has been re. 
? | assured at premiums of {1,068. The premium income of the year, 
Gross -receigts ....., "2375905 _....°2,325,795_.... + 50173 | after deduction of re-assurances, amounted to £174,430, and th 
Working expenses.... 1,222,784(51-5%) 1,194,156(51°4%)+ 28,628 | total income from all sources amounted to £259,712. Claims have 
AS cate a ~~~ | arisen by the deaths of 132 persons assured under 155 pclicies for 

: , 1,151,182 .... 1,129,657 .... + 21,545 | £106,056, including bonus additions, and 23 endowment assurances | 

Add miscel. receipts 1419 .... 4,975 .... — 3,554 for the aggregate sum of £5,921 have matured. The total funds of 
Add bal. brought frwd. 10,234 .... 11,869 .... — 1,655 | the life department amounted to £2,320,282. Adding £104,738 
| from the fire department, and £44,269 from the marine department, 
the sum standing to the credit of profit and loss account, after 
transferring £40,000 to investments reserve account, was {205,go1, 


5 : or uarepenee | out of which the court of directors now recommend a dividend of 
Available for ord. div. 264,706 .... 259,835 . oe 4,873 | £3 per share, payable as follows :—f1 10s on April and, and ft tos 
Div. on ord. pref..... 137,677 (3%) . 155,022 (3%) + 2,655 | on October ist, free of income-tax, being at the rate of 24 per cent. | 

renrnteen ——-— —————— | per annum, compared with a nt of 20 per cent. per annum | 

SRRD 0 SURE .0---+- BOND | for ha kaes anganeh. ee 

Div. on ordinary .. . 116,010 (2%) 114,239 (2%) + 1,771 | : ; 1 
Pal. cécricd forwara.. re 447 | NEW ZEALAND.—The directors, in their annual report, state } 
The receipts from merchandise are {22,481 and from minerals | that the fire and marine premiums, after deducting returns and | 


£34,852 higher than in the corresponding half of last year. The | reinsurances, amount to £425,990, being an excess upon the previ- | 
| 


) } \ 
ecember ty 


M pared | 
£ 3,682, || 


il 


Net revenue 1,162,855 .... 1,146,479 .... ee: 16,356 
Deb.and pref.interest 898,129 .... 886,646 .... + 11,423) 





| 
' 


| 


| 
£576, and £1,408 respectively. Miscellaneous items also show a | Making full provision for all ascertained losses, amounts to £67,992, } 
decrease of £3,588. The receipts per railway mile have yielded | 20d the balance brought forward from rgo4, after payment of divi. | 
£1,775, a8 against £1,734 for the corresponding half-year. The re- | dend in February, 1905, £26,519. Deducting the interim dividend | 
ceipts per train mile for passenger trains are 43 12d, as against | paid in August last (£15,000) there remains an available balance of | 
44°04d, and for goods and mineral trains they are 80‘02d, as against £79,511. From this the directors recommend the following appro- 1 
76°62d. _Priations: Reserve fund, £25,000; reinsurance fund, £10,000; 
SAN PAULO (BRAZILIAN).—The board will recommend a divi- | Payment of a dividend at the rate of 3s per share, £15,000; and | 
dend for the’ half-year ended December 31st last on the ordinary | balance carried forward to new account, £29,511. 
stock of 5 per cent., being at the rate oi lo percent. per annum, S§COTTISH ACCIDENT LIFE AND FIDELITY.—The directors’ || 
together with a bonus of 1 per cent., both free of income-tax, and | report for the year ended December 31st shows that during the 
after placing £50,000 to reserve fund, /100,000 to rolling stock | year 2,944 new accident and fidelity policies of insurance were 
suspense account, £30,000 to income-tax fund, carrying forward | issued. The claims numbered 2,226, including 13 in respect of 
£162,000 to the next half-year, subject to audit. | fatal and permanent disablement accidents, for £30,009. The) 
ZAFRA AND HUELVA.—The report for the year 1905 states that | revenue in these departments was £69,428. In the lite department 
the traffic receipts of the railway show remarkable improvement, | the proposals received during the year numbered 380 for £127,112. | 
being the largest on record since the company commenced its The lite funds at December 31st amounted to £75443 TI 
operations. The net result, after allowing for cost of Government | total revenue of the company is £91,962. The total asset || 
inspection, taxes, administration, loan interest, and the very heavy | of the company (exclusive of £100,000 of uncalled capital) | 
item of loss on exchange, which, of course, increases in amountas | amount to £135,347, having increased during the year by | 
the remittances to London increase, was a surplus in favour of the | £20,582. An interim dividend at the rate of 5 per cent. | 
creditors (that is, the bondholders) of £37,494. In fulfilment of | tor the first half-year was paid in August last, and the | 
the agreement between the company and its creditors, this sum | directors now propose to pay a further dividend of 10 percent, |, 
will be appropriated as follows, viz. :—Four-fifths, or £29,995, thus | free of income-tax, making the total dividend for the year 15 pe 
—5s 6d per bond on the 104,692 first mortgage bonds in circulation, | cent., and to write down head office buildings, &c., by £458. Tbe || 
payable in London from April 2 next, against delivery of coupons | accident and fidelity reserve funds will then amount to £72,035. |) 
42 and 43, and Spanish tax thereon; one-fifth, or £7,499, in re- SCOTTISH LIFE. — The report for the year ending Decem- 
demption of first mortgage bonds. ber 31, 1905, states that the proposals for life assurance during the 
BANKING COMPANIES. _ year numbered 1,410 for a capital sum of £585,157, of which pro 
HONGKONG AND SHANGHAI.—The report for the half-year | posals to the extent of {121,150 were declined or not completed. 
ending December 31, 1905, states that the net profits for that period, | The assurances granted were 1,147 for £464,007, being 4 larger 
including $1,702,728.85, balance brought forward from last | amount than in any previous year; and the new premiums thereon 
account, after paying all charges, deducting interest paid and due, | were £25,041, of which £7,763 were single premiums. The total 
and making provision for bad and doubtful accounts, amount to | life assurance premiums of the year amounted to £127,504, of 
$4.864,395.72. The directors recommend the transfer of $1,000,000 | which there were paid away under re-assurances {9,005, leaving 4 
from the profit and loss account to credit of the silver reserve fund, | net premium income for the year of £118,139. The mortaily 
which fund will then stand at $9,500,000. After making this | experienced during the year has been low, the claims by death 
transfer and deducting remuneration to directors there remains for having amounted, with bonus additions, to £21,439. The endow: 
appropriation $3,849,395.72, out of which the directors recom- | ment assurances paid on survivance amounted, with bonus addi- 
mend the payment of a dividend of {1 15s sterling per share, | tions, to £4,987. The consideration received for new annuities 
which at 4s 6d will absorb $622,222.22, and a bonus of £1 sterling | was £18,504, and in terms of one special contract the sum of £618 
r share, which at 4s 6d will absorb $355,555.55. The difference ; wasrepaid, leaving a net consideration of £17,893. By the ng oe 
in exchange between 4s 6d, the rate at which the dividend and | rence of 13 deaths among the annuitants, the company has bee 
bonus are declared, and 2s oyd, the rate of the day, amounts to | relieved of an annual charge of £540. Asa result of the quia 
$1,171,840.55. The balance $1,699,777.40 to be carried to new | quennial investigation the directors have declared a sapere = 
profit and loss account. | addition to all policies with profits, participating at the rate "hoe 
YOKOHAMA SPECIE.—The bank has received telegraphic advice | per cent. foreach year of the quinquennium, ifthe policies 
that at the half-yearly meeting, held at Yokohama on the oth | already participated, that is frooper {1,000 assured ; OF for ne 
inst,, a dividend of 12 per cent. per annum was declared for the six | year excluding the first that they have been in force, if they 
months ended December 31, 1905, yen 360,000 being placed to | participate for the first time. Further, in the case of all a 
reserve, yen 200,009 to silver reserve, yen 1,000,000 to special policies becoming claims pricr to the next division of profits, t 
regerve, and yen 678,000 carried forward. intermediate or prospective bonus of {1 5s per cent. will 


passenger, parcels, and live stock receipts show decreases of £1,588, | 0US year of £5,678. The profit on the year's transactions, after 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 













































| Appropriation. 
‘ Ralenee Amount Dividend. | Corresponding 
i | _ Year ares Net = Avail- —— ——— Carried to! Period Last Year. 
i Company. Ending. Lest | Profit. ablefor Per Reserve, Balance — 
i inocu Distri- Cent. Absorb-| Deprecia- Forward yw  pivi- 
1 , , bution. per ing. tion, &. © Profit. dend. 
| Annum. i 
_— Banks. P) oh a £ % £ £ ae % 
'| British Bank of South America (11)... Dee. 31 19,434; 97,786; 117,220 9 | 45,000) 44.000: 28,220; .. eid 
} Mate! Bank .......- sivccmeevenaps)]) Sue 15,600; 84,834 100,434 14 70,000 15.000, 15,434 93,640 14 
| Gwisg Bankverein (9) ....--eeeceeee Dec. 31 {| 10,502) 210,211 220,713 8 128,000) 82.000, 10,713 147,743 7 
|} OrHER COMPANIES. 
'| African City Properties Trust ...... Dec. 31 | 11,702) 25,430 37,132 Ts 24,025! 2,915 10,192 37,057 8} 
| Bath Stone Firms .......+ee0- ond. ote. & | 15,851; 31,694 47,545 15 34,064 oe 13,481 44,088 15 
| Bell Brothers ....-+ssseeeee covcsv) Deo. SB | 6,016) 76,398 72,414 84 52,500, 16,590 3,324 48,579 535 
| Bengal Iron and Steel (7) ........-. Sept.30 | 5,338 9,010) 14,348 24 12,072) 858 1,418 12,364 4 
\ Bournemouth and Poole Electricity, j 
DT EEE cnnnescconginieedes .--- Dec. 31 | $1,043 20,470! 21,513 7 | 16,807 3,000, 1,706 16,216 5 
|| British and American Mortgage.... Dec 31 | = 1,430, 37840 39,270 9 | Bie 15,000; 1,170 36,274 85 
British Insulated & Helsby Cables (8) Dec. 31 | 7,114 108,825 115,939 8 | 70,00C 35,500 10,439 105,450 8 
| Direct Spanish Telegraph.......... Dec. 31 | = §1.171 6,622, 7,793: 4 | 2,793) 5,000 7,793 10,201 4 
‘| Fairbairn, Lawson, Combe, Barbour Dec. 31 | = 7,994 117,341) 125,335) 84 57,500: 50,000; 17,835 82,025 74 
|| General and Commercial Investment 
© OD . cwancccceneascesnecacss Feb. 28 | 11,265, 31,954 43,219 54 29,925 os 13,294, 33,198 5 
‘| Joseph Travers and Sons ...... woes Jan. SL | 22,081 10,412) 32,493) 10 | 20,000) 1,000} 11,493 45,776 10 
'| Mazawattee Tea (10) ..........000. Dec. 21 | 1,059; 28948 29,007 {5 | 19,000) 9,000 1,007| 36,963, nil 
'| Muntz’s Metal ...... ere toed ne satna | Dea a | 462 Dr.6,889 Dr.6,i27' 2.189: Dr. 1,000'Dr.7,$1€ a ia 
| Nicholsons......-cccceses oniessants-neae 238, 11,922 12,160 73 | 8,750 2,807 603; 10,104 | 
| Railway Investment ...... somneutes | Jan. 3l 78 67,781 67,859 43 67,830) “3 29| 65,363) Ill 
|| U.S. Debenture Corporation ...... , Jan. Sl -- | 88297; 52297 10 | 32,020) 20,000 277, 31,281 103; 
| Wm. France Fenwick and Co. (12) ..' Dec. 3l 207; 20,327; 20,534 4 | 14.250, 6,000) SP eet FE sen 
~~ Ineluaing prelerence diviaena. ; Unb prelerence shares only. § Lransterred trom contingenctes and reserve fund. 


| (7) It isa matter of much regret to the directors that, owing to the heavy loss incurred in the steel department, there are no 
|| profits available for a final dividend on the ordinary shares. During the year 1904-5, the production of both pig iron and iron 
castings was the largest recorded since the company commenced operations, the figures, as compared with 1903-4 (themselves higher 
| than any year previous) showing increases in output of pig iron and castings of upwards of 9,000 tons and 3,000 tons respectively. 
| There has been no scarcity of orders during the period under review. Notwithstanding the amount of capital which has been sunk 
| in the steel works, and which of necessity must remain unproductive until the manufacture of steel is again taken up, the board have 
hopes that the future working of the iron works will be such as to admit of a fair return on the ordinary shares after payment of 
debenture and debenture stock interest and the preference dividend. 

(8) During the past year the volume of trade has been considerably less than in the previous year. Uuder these circumstances, the 
directors consider the result of the year’s working satisfactory. It will be seen that a further sum of £8,500 has been added to the 
special reserve account. During the year only such additions have been made tothe plant and machinery at the company’s various 
works as will facilitate the business and enable its operations to be extended where possible. 

(9) The increase of the share capital from {1,600,000 to {2,000,000 was carried out, the shares being offered to the old shareholders 
at {26 8s (132 per cent.). Of the premium realised on the new shares, £40,000 was added to the reserve fund, according to paragraph 7 
of the statutes, whilst £80,000 was put to special reserve. The reserve fund now amounts to £200,000, say 10 per cent. of the share 
capital, and the special reserve to £320,092, say 16 per cent. of the share capital. The directors likewise decided to issue a further 
amount of 4 per cent. deposit certificates with a currency of five years, and redeemable thereafter at six months’ notice on either side. 
The public issue took place at par on August 25th last, and was largely over subscribed. The outstanding certificates now amount to 
£1,531,293, against £949,603 at the end of 1904, at an average rate of interest of 3°85 per cent., against 3°77 per cent. in 1904. 

(10) On taking over the new board of directors found that, in lieu of 500 small shops, at a cost of {200 each for fitting up, all of 
which, according to the original intention of the late board, as shown by the minutes of March 23, 1904, were to have been opened 
within 12 or 18 months from that date, 164 shops only had been taken, and those at an average rental of 4160 per shop. In some 
instances the rents were as high as /500 and £700, and in two cases considerably over {1,000 perannum. The costs of fitting up these 
shops ranged from {500 up to over £2,000, and in two instances an expenditure of over £4,500 and {10,000 respectively had been 
| sanctioned. Had the shareholders not interfered in time, this policy would have committed the company to a capital outlay on the 164 
|| Shops of considerably over £300,o00o—a much larger sum of money than it was possible for the company to provide. They also found 
that the 70 shops which had already been opened had been trading at a serious loss since the day they were started, and as the takings 
were rapidly decreasing, the directors deemed it advisable to call a meeting of the largest shareholders at the factories, New Cross, 
| on January 3, when the position of affairs was clearly put before them. The shareholders present unanimously recommended that the 
| shops should be closed and realised as soon as possible, and at a board meeting held on the following day the directors decided to act on 
| this recommendation. All, except one, of the shops are now closed. The directors are now giving attention to the disposal of these 164 
| shops, and 37 have been disposed of. 

(11) The report states that the prosperity of the Argentine Republic has not suffered diminution. Crops generally are large and in 
good condition, and the value of land has considerably increased. In Uruguay normal conditions have prevailed, and commerce and 
industries are being steadily developed. Sugar and rubber crops have been satisfactory in Brazil, but the low prices ruling for coffee 
have been adverse to trade, and the sudden and violent fluctuations in the rate of exchange have caused a feeling of uncertainty 
|| unfavourable to the steady transaction of business. ’ 

(12) Two steamers have been sold during the year, and three new steamers of larger capacity, specially adapted for the company's 
trade, have been contracted for. The first of these three steamers has already been delivered. 

a arenes tania iittala celia acter eet 
paid for each additional year survived, or, if the policy has not | —In payment on April roth next of the remaining half of the 
already participated, for each complete year after the year of entry. | dividend on the “ A '"’ shares for 1905 (free of income-tax), £3,489; 
The profits thus distributed, including the intermediate bonuses of | in redemption of * B " shares on July 2nd next, £1,000—{4,498, 
£2,208 already paid, and the one-tenth share (£10,012) payable | leaving for current expenses in Canada and London, including in- 
to the shareholders, absorb a sum of £100,119, and leave a balance | come-tax payable for the year 1905, £2,881—{7,379. The net 
of £4,559. As the result of the operations of the year, the total | profit for the year in Canada from all sources amounted to £6,879. 
— after deduction of all outstanding liabilities, have increased | This sum was carried to the credit of surplus account, the balance 
tom £976,471 to £1.095,153. The addition to the life fund was | of which, after having been debited with the dividend paid on the 
£119,286, being a greater addition than has been made in any pre- | “ A’ shares, the cost of management, income-tax, rent and other 
vious year. The directors recommend that the dividend for the charges in London, amounted at Decemher 31st to £41,393, a 





year be at the rate of 8 per cent., free of income-tax. sum equal to about 85 per cent. of the present capital of the 
company. 
MISCELLANEOUS COMPANIES. GENERAL REVERSIONARY AND INVESTMENT.—The 68th 


_ BRITISH AMERICAN LAND.—The receipts from all sources, both annual meeting was held on the gth inst., at the company’s offices, 
in Canada and London, during the year 1905 amounted to £15,004, | 20 Pall Mall. The chairman, in moving the adoption of the report, 
making, with the balance of £10,817 brought forward irom the | stated that the reversions fallen in during the past year had 
Previous year, a total at December 31st of £25,821. Of this sum, below the average, both in number and amount. The surplus of 
after payment of the cost of management, maintenance charges, | 25Sets over liabilities at December 31st last was £24,764, in addition 
‘axes, insurance, salaries, pensions, &c., and also of the dividend | to the reserve fund of £86,600, and the usual dividend of {5 (freeof 
of £6,996 on the A” shares, and £4,492 in purchase of 262 income-tax) per share was declared. 

B shares, amounting altogether to £18,442, there remained a REVERSIONARY INTEREST SOCIETY.—The report states that 
het residue at December 31st of £ 7.379, which will, under the | the society under its deed has power to borrow a total sum of 
Provisions of the Companies Act 1894, be appropriated as follows: | £564,825, being the amount of its paid-up capital. Under authority 
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previously given to the board by the society, debentures have 
already been created to the extent of £148,200. In view of 
increasing business the board propose to ask the proprietors to 
sanction the further exercise of this power to a total limit of 
£350,000 by the issue ot debentures, debenture stock, or otherwise. 
The issue to be made from time to time as the need arises. The 
directors recommend that a dividend of {5 per cent. on the shares 
be declared payable, free of income-tax, by equal instalments on 
June 30th and December 31st next. 
MANCHESTER SHIP CANAL. —Subjoined is the monthly approxi- 
mate traffic return :— 
Feb, Feb., Total for Two Months. 
1906. 1905. 1906. 1905. 1906. 


f hae £ £ £ 
33,900 .. 28, -» 70,056 .. 60,705 .. 9,351 

SAN SALVADOR SPANISH IRON ORE.—The report for the year 
1g05 states that the profit on the year’s trading, alter charging 
£3,936 for maintenance and repairs, amounts to £13,624, making 
with the amount brought forward a total of £14,373. Interest on 
debentures absorbs {1,111, depreciation £3,404, redemption of 
debentures £1,200, and suspense account £1,000; and the directors 
recommend the payment of the dividend tor the year on the 8 per 
cent. ‘‘ pier ’’ shares, and a dividend for the year on the preference 
shares at the rateof 9 percent. The sum of {1,000 is put to 
reserve, and {607 carried forward. 


MINING COMPANIES. 


TURF.—The report for the year ended September 30th last shows 
a balance (cash and cash assets after deducting liabilities) of 
£221,965. During the year 87,000 working capital shares have 
been issued as fully paid, sundry shareholders having paid the un- 
called balance of 18s per share The property account has been 
increased by {10,000, be ng the amount previously shown as a 
contingent liability, and which has since been paid. 

TRANSVAAL GOLD PRODUCTION.—The following returns for the 
month of February have been received, and the output and profits 
where stated, for the two previous months are added for purposes 
of comparison :— 


Increa3e. 


| 
Yield. 


Feb. Jan. 


Profit. 


— | 


Dec. Feb. Jan. Dec. 

Ozs. & | £ £ 

7,965 | 14,521 | 15,046 | 16,059 
550 450 600 


433 
4,475 | 10,439 10,000 | 10,245 
1,093, 1,181; 1,830 
t t 


538 | 
1,966 ! 
9,549 17.297 | 16,301 
5,634 | 4,886 |, 6,217 
6,273 | 8,048 | 8561 
11,460 | 20,009 _ 20,900 | 21,600 
11,482 | 25,005 | 25,053 
8,819 | 6,477 | 12,303 
4,426 | 7,300 | 8,300 
4,097 | 1,850 | 3,000 

29,298 | 28,574 

30,100 | 30,000 

$,225 | 3,515 
14,150 | 14,550 
16,604 | 15,990 
2,131 | 2,€42 
5,017 | 5,206 
7,120 | 7,100 

4 


! 
4,411 | 3,555 
j + 


5,089 
| _2,950 
| 10,038 
9,814 

585 
3,479 
6,450 
7,530 


Ozs. 
8,264 
415 
4,660 
Buffelsdoorn Estate & Golc 
Champ d’Or 
City and Suburban 
Consolidated Langlaagte . 
Consolidated Main Reef .... 
Crown Dee 
Crown Ree 
Driefontein 
Durban Roodepoort 
Durban Roodepoort Deep .. 
Elandslaagte 
Ferreira 
Ferreira Deep 
French Ran 
Geldenhuis Deep 
Geldenhuis Estate.........- 
Ginsberg 
Glencairn Main Reef 
Glen Deep......... anesvesse 
Glynn's Lydenburg 
Heriot 
Jubilee 
Jumpers 
Jumpers Deep. 
Knight's 
Knight's Deep 
Lancaster 
Lancaster West 
Langlaagte Deep 
Langlaagte Estate 
May Consolidated i 
Meyer and Charlton ........ 
New Comet 
New Goch 
New Kleinfontein 
New Modderfontein 
New Primrose 
New Rietfontein 
New Unified Main Reef 
Nigel 
Nigel Deep 
North Randfontein 
Nourse Mines 
Porges Randfontein 
Princess Estate and Gold ..| 
Robinson 
Robinson Central Deep .... 
Robinson Dee : 
Robinson Ran a. 
Roodepoort Centra Pp... 
echeneett United M.R.... 


EBeei 
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12,221 
8,164 
8,276 

| 4,273 
5,612 
3,223 

13,950 

8.574 


2,832 

'500 065 
"158 
32/400 

| : a 

| ; 

26,605 


i 
ow 
28 


1,222 
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Simmer and Jack 

Simmer and Jack East 
South Randfontein 
Transvaal G.M. Estates .... 
Treasury : 
Van Ryn... .....- esses eceeel 
Village Deer 

Village Main Reef 
Vogeistruis Estates 
Wemmer 

West Rand Central 


4,501 
1,102 
1,458 
265 | 10,422 


742 | 


+ Return not yet received. 


Witwatersrand Deep 
Worcester 


15,003 
498 t | + 
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laa. 
CRUSHING RETURNS, 


(For last calendar month, except where otherwise stated.) 


siege 
Tons 


Crushed. Gold Recovered, 


a 


MINE, Profit, 
(Vv 


Total, Value 


a cs 
Ozs, £ 


7,814 || 
¥ 14.957 |) 
‘a W) 33 

Liv) eer 
840\(V) 2,824 


(V) £2,722). yy) gy 
(V) £1,800 ) tml 


Alaska Mexican 

Alaska Treadwell 

Alaska United 

Bellevue Proprietary 

Battlefields (Rhodesia) 

Consolidated Goldfields of New 
Zealand 

Day Dawn Block (4 weeks) 

East Gwanda 

Golden Valley 1,060 781 476) 227; 703 

Golden Horseshoe Estates......| 18,409) .. ee » | 12,640(¥) 52.95 

Globe and Phoenix 3,800, 3,109) 530 

Great Boulder Proprietary 2,663) 12,240) 600 ‘“ 

Great Boulder Perseverance ae 4 P 

Hannan’s Main Reef 730; 2 


(V) 
(V) 


2,173 758) 455, 1,213) 


Die ae fF 
3,969, 252! 

Lake View Consols 3,120| 2,800! 
Ree ve ee 
New Zealand Crown Deg 
Penhalonga Proprietary 
PEERED aps ocncincnovseses | 
Rhodesia Cons. ....... bhavetewakck Ta 
Rhodesia Goldfields ............ | 1,625 


” 656 
605 


RRBE i 


378 
905 
524 
167 
189) 
138 


-. | 622) 
2,175| 741) 
1,551) 
1,100 

451 
1,217 


836 5628 2 


Vivien , 
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__ DIVIDEND ANNOUNCEMENTS. 
| rs . ee - Saree : 


|Dividend % per 


Period. | To | Annum. 


Company. 


‘Interim Final. 


Dividend 
for Whole 


re 5 ee —_: 
African Steamship Co...|Half year 
Bon Marché ‘Half year 
British-American Land 
Perera |Half year) 
Cammell, Laird, and Co.|Half year| 
Campbell, Johnstone,) | 
OE ccsuvevstsevs we oe 
Coltness Iron Co, ...... Half year| Jan. 31 | 
Gandy Belt Manufactur- 
ing Co. 


: | Dec. 31 

Globe and Phoenix Gold | 
Mining Co. ........ Half year} Dec. 31 | 
Great Fingal! Consoli- 

dated Quarter 
Kalgurli Gold Mines.... ee 
Mandleberg (J.) and Co. Half year 
Nicholson's Half year 
Pirie (Alex.)andSons ..) Year 
Sheffield Gas Company 

i‘ 4.” B,” and “C ” | | 

Shares) ‘Half year} Dec. 31 ee 10 
San Paulo Railway Co..\Half year) Dec. 31 oe 12 
Shanghai Water Works 

Company vs om 37/6 p.s.! 
Stewarts and Lloyds....|Half year Dec, 31 oo | OS I 


vestment Year | Dec. 31] .. | 
Thompsop and Shackell|Half year Dec. 31 
Ulster Bank iHalf year! .. 
Val de Travers Asphalte 

Paving 00. .000s00e. \Half year 
Wellington and Mana.-| 

watu Railway ‘Half year 
Woo ijhouse (Edwin) and} 


Dec. 31 | 


; 14s p.s.| 8s p.s. 
Feb. 15 7 i. 


ae, aad .S.| 258 p.s./12/6 ps. i 
Dec. 31 ‘ 10 0 fj 


Year 





4s ps. | Vé6ps 
7/6 p.s. 

Dec. 19 

Feb. 12 is 

Dec. 31 eo 





oe 

%@ | :. | ® 
Dec. 31 | | 1s p.s. | 1/6 p.s. Is pi | 

Feb. 28 | .. 8 - 8 

ee ae 
The Commercial Cimes. 


Jan. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 

bFarmwork received considerable interruption by recent 1 
clement weather, and affairs are not in a very forward stale, 
but a downfall of snow in some iocalities formed a protective 
covering to the young wheat plant against attacks by frost 
There was no new noteworthy feature to record during the 
week, the market quite failing to show any improving tendency, 
both with regard to bread and feeding stuffs. In fact, the de 
pression, so pronounced for some considerable time past, be- 
came more accentuated, prices in many directions further 
giving way on liberal arrivals and shipments. Native wheat 
was somewhat difficult of sale, even at a lower range of — 
despite the fact of only moderate quantities coming forward. 
Samples in any way damp and otherwise out of condition were 
quite a drug on the market. Whites, delivered up, quoted 3 
to 328 6d, and reds 29s 6d to 31s 6d per qr. Imported whee! 
suftered a further decline, on abundant supplies and slow trade, 
millers exercising a general attitude of reserve. Meanwhile, 
jing exceptionally heavy shipments from the Argentine, ~ 
scarcity of other qualities is not felt. Australian, on vo 
quoted 34s, ex granary; No. 1 Northern Manitoba, 325 36 - 
ship; South Russian, 31s 6d to 34s, ex store; New Zealand ot 
berry, 30s 6d to 31s 6d; short, 30s to 31s per qr. The mae vs 
for flour remains in a despondent mood, demand on conan 
tive account showing no appreciable revival, in spite of eo 
weather, and though no further quotable decline —. 
tendency proved in buyers’ favour. No. 1 town households, . 
livered in, quoted 25s 3d; country patents, on rail, 235 ™ 
_— 
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Dsante “a 
| us 64; roller, white, 21s to 223; and stone, 21s i Od ; 
|| jeading American patents, 245 6d to 25s 6d; Iron Duke, 22s; 
|| o44 Cascadias, 26s, ex store. Australian patents, 21s gd to 22s 
oe -k. to arrive, c.f. and i. terms. There was a compara- 
| ooegonde: trade doing in the cargo market for wheat, and a 
! rac hy steady tone prevailed, La Plata kinds being the turn 
| a “4 cargo half blue stem and half Walla-Walla, loading, 
her ge blue stem, off coast, 32s 6d; New South Wales, 63 





jos ; 


ibs, February 13th, 303 3d; River Plate, 62% lbs, March 15th, 
i} = . od; ditto, 62 lbs, January 31st clearance, 29s 1d; ditto, 
6 ibs, shipment by March 8th, 29s; ditto, March 1ath, 29s; 

March 20th, 28s 9d; and‘on sample, afloat, 28s 6d. A 


Aitto - - 
fe inquiry predominated for parcels, and No. 1 Northern 


\| moderate c 
Manitobe, April-May, sold, 30s to 30s 114d; No. 2 ditto, affoat, 


30s to 303 3d; and March, 30s 3d. Quantity of wheat on pas- 
| sace for Europe is estimated at 6,000,000 qrs, against 5,700,000 

qrs in 1905. English malting barley sold quietly at previous 
| jevel of values. Grinding descriptions were a trifle steadier, 
| sellers acting reservedly, but trade proceeded quietly. Odessa- 
| Nicolaieff quoted 10s 3d, ex quay. There was little or no de- 
and again for cargoes of this grain, and, though sellers were 


} 
sold, 


mi : pr a 
not pressing, rates were frequently easier. Odessa-Nicolaieff 
|| parcels, just shipped, were disposed of at 19s 1o0%%d. 
but heavy supplies on offer caused 


|| Maize was in fair request, bt ' 
|| a further decline in spot price of American mixed, which is 


‘| now quoted 1gs, ex ship. In the cargo market a slight decline 
| was also registered. For La Plata, March-April, 21s 6d was 
| accepted, and 20s 3d for May-June. Parcels of La Plata, May- 
| June, went at 19s 10!4d to 19s 9d; April-May, 20s 3d; American 
| mixed, March, 18s 6d, 18s od, and again at 18s 6d; April, 
| 18s tIgd; and June, 18s 4%4d. Imported oats dull, the market 
| still feeling the position of maize, and rates were only sup- 
| ported with difficulty. American white clipped, 16s, ex ship ; 
28 lbs, white clipped, American, to arrive, sold, 15s 6d to 1§s od, 
| afloat, and 15s 7%4d, March-April. Beans and peas are un- 
| altered from late level. Wheat: A quiet tone pervaded the cargo 
|| market to-day, but white kinds and Russians showed no change, 
|| while La Platas were for 114d to 3d more money. Blue stem, 
|| March sth bill of lading, sellers, 30s 6d; New South Wales, 
i| January ditto, 30s 6d; February, 30s 7ied; and March-April, 
| 308 4led; South Australian, afloat and loading, 30s gd ; March- 
| April, jos 714d; Walla-Walla, off coast, 32s 3d; December bill 
| 
| 





of lading, 30s 714d; March shipment, 30s, with 29s 9d bid. 
Rosario-Santa Fé, 3,000 tons, 
62 lbs, leading sellers, 29s 3d, 


“Wileysike,” 62% Ibs, 
\| March, sold at 29s 1%d. 


|| 62 Ibs afloat, 29s 6d. 28s od paid for 2,300 tons, 
\ Danubian, om two samples, per steamer due at Gib- 
Bahia Blanca-Barletta Russo, 63 Ibs, per sailer, 


February 5th bill of lading, held for 30s ; 63! lbs, March-April, 


} raltar. 
31s 6d 


|| 29s 3d. Azoff Black Sea, March-April shipment, 
| to 33s. Nicolaieff, prompt shipment, 32s. Parcels, No. 1 
Northern Manitoba, April-May, 30s 3d. Choice white 
|| Karachi, May-June,~ London, 30s. Maize qtiet, but 
'| steadier. La Plata, March-April oth, sellers, 21s 9d; 
March-April, 21s 6d; April-May 15th, 21s; May-June, 
| aos 3d nett; June-July, 20s 3d. 20s 4%d for April- 


May, 20s 744d being asked, and 21s 1%d bid for June-July. 
'| Danubian, March, old style, 23s 6d Bessarabian, April-May, 
|| 248 gd. Novorossis, March-April, old style, 23s. Parcels, 
| mixed American, March, sold 18s gd. Barley quiet at late rates. 
$ options, prompt shipment, held for 19s 10%d; March, 20s, 8 
| options, September-October, 18s 6d. Taganrog, 53 lbs, due out 
| March 23rd, 208 3d. Azoff Black Sea, April-May, 20s. Azoff 
s2 lbs, March, old style, 21s. Oats firmer. 38 lbs white clipped, 
'| March, sold, 16s 6d and 16s 3d, and April shipment, 16s 1'%4d. 
|| Parcels, St Petersburg, May-June, old style, sold 14s od, June- 
July, 14s 6d. 

The following table estimates the home consumption of wheat 
| du-ing the harvest year 1905-6, contrasted with 1904-5, 1903-4 and 








1904-1905 | 1903-1904 1902-1903 





1905-1906 
nes a ——— | — ——— | ——_ | —____ 
| cwts, cwts. | cwts. | ecwts, 
Imports—Wheat (27 weeks to Mar. 3); 40,952,800 52,015,100 47,953,100) 43,189,200 
toe z a | 8,426,700 6,293,700) 12963100 10.564'400 
| 49,389,500 58,308,800 60,916,200, 53,753,600 
Add week ending March 10—Wheat, 1,694,900 2,364,200) 1,805,200) 2,003,900 
PU sv06s ccundunciences oeevebane | 228,400 172,800! 399,900, 310,700 
Total imports 28 weeks .. | 51,340,300 60,845,800) 63,121,300 56,068,200 
Less exportesWheat...... s.te.., | 216,300 100,300 “101/6c0 ‘134/900 
PIED kcdusachvientansiecuansiencs to ee 25,800 48,000 84,710 


- — 

51,053,700, 60,719,700 62,991,700, 55.848,600 
| ' 

25,423,800| 14,072,300 15,025,900, 17,101,470 


eth nc, OE ee 
444 to this the estimated sales of 
home-grown wheat .......... . «. 


Twenty-eight weeks’ home supplies.. 76,477,500. 74,792,000 78,017,600! 72; 
—___—___— - mf ce | —~_———_———. 





Average price of English wheat 
per sas 4 e 4 sa s a 
QUAIL... eescccccsercceccccces ves 28 5 30 9 29 1 | 25 1 
per cwt, FOO e Reem nes eeeeeeeenes b 8 b 7 1 | b a 5 
a : nshe. . usheis. bu . | bus i 
Vaile supply” in U.8. centres, bush. 47,701,000 35,094,000 33,396,000 26,066,000 
2 do" = im ewts..._ 25,554,000 18.800 000. 17,890,700! 24,678.20 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showi iti 
ate owing the Quantities Sold and 
os oom Price of British Corn (Imperial Measure) in the six 
dun = ed March 10, 1906, and for the corresponding week in 
of the years from 1905 to 1902 :— 
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ever before reached such a high figure as at present. 
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AVERAGE Prices, 





QuanTitigs Sots, 








Wheat. Barley. { Oats, Wheat | Barley. Oate. 

——__— | — ee fe ff — ae | 

qrs_ bsh are beh drs osh aed e-@-? @ 4 

Mar. 10..) 68,737 3 24,160 1| 19380 5 2 5 e1); ws 

68,392 0 31,092 1/ 24.649 1 28 8 2% 0 19 0 

Feb. 2%../ 79,142 5 41,599 7) 25,625 5 wilco | 2% 4) #190 

17../ 91606 5 56,355 0 28.200 1 wii; $5 6] 190 

10../ 83495 4 61,908 3| 35037 4 | 2810 | 2% 3 | 1810 

5... 75,743 5 67,312 3 | 29,491 0 210 | 21 18 10 

1905 ......| 38118 7 23,448 1| 24,306 1 | 309 | 2 2) 1610 

1904 ..... | 48460 7 41,263 0 | 37,109 3 29 4 25) 168 

1903 ......| 48507 3 37,352 3/ 23,099 5 2% 1 | 2210 17 0 

1902 ......! 60,643 0 26,536 7| 11496 7 71} 66! 6 
THE IRON AND COAL TRADES. 

The tide which for some time has been running strongly 


against producers of pig-iron now seems to have turned in their 
favour, and although no material advancements have as yet been 
made in quotations, it is very evident that makers will not fail to 
take advantage of the present promising conditions. For over a 
year and a-half Connal’s have reported additions to their stocks, 
but the last few days have shown an unbroken decrease. This 
has been brought about mainly by excellent shipments which 
promise to go somewhere near record, and with the strongest 
“bear” point now nullified, improvement may be expected. 
To-day’s business in Glasgow was at the following rates :—Cleve- 
land, 48s sd cash, 48s 10d one month; buyers, 48s 6d cash, 
48s 104d one month; sellers 48s 7d cash, 48s 11d one month. 
Cumberland : sellers, 64s 3d one month. Connal’s stores, to-day, 
in Glasgow: Scotch, 13,475 tons; other makes, 7,150 tons. 
Middlesbro’, No. 3, 689,192 tons; standard, 48,694 tons; hema- 
tite, 1,384 tons. 

Our Middlesbro’ correspondent’s report, dated March 1sth, 
is as follows :—Pig-iron: Our market is barely steady, in spite 
of the good shipments. There is a good inquiry from abroad, 
but not much new business. No. 3 G.M.B. can be bought at 
%8s gd, but makers generally quote 49s far prompt delivery, and 
from 3d to 6d per ton more for forward delivery. Hematite is 
unchanged at 68s for East Coast mixed numbers. This iron 
goes into consumption as it is made. Manufactured Iron and 
Steel: Steel works and rolling mills are actively employed, and 
prices are without change. Steel ship plates, £7; steel ship 
angles, £6 12s 6d; iron ship plates, £7 5s; Iron ship angles, 
£7 58; iron bars, £7 5s, less 2% per cent. Iron Ore: The 
quotations for best Rubio ore remains at 20s, but this is a 
nominal figure, and very little business is passing. It is re- 
ported that sales below 20s have been effected this week. Best 
Bilbao rubio iron ore (50 per cent. iron), 20s; Gellivare and 
L/K Swedish iron ores (60 per cent. iron), A grade hematite, 
22s 6d; C grade, Cleveland, 18s 6d; F grade, basic, 18s 6d per 
ton c.i.f. N.E. coast ports. 

The Zron and Coal Trades’ Review writes, referring to manu- 
factured iron and steel: There is not much change to note in re- 
gard to finished iron and steel. New orders are by no means 
plentiful, and it is clear that the full in buying in this depart- 
ment of the trade is not yet at an end. At the same time 
makers are in a good position, having a substantial weight of 
business on their books calculated to keep them well employed 
for some time ahead. There are few new features to notice in 
regard to the distribution of the demand over the various classes 
of material. There is a rather better inquiry for steel rails at the 
present time, and heavy sections are not sold under £6 ss _ per 
ton ; but light colliery rails are finding but a slow sale. Ship- 
building material is in good request, there being a large tonnage 
under construction and requirements being heavy. Steel ship 
plates are still quoted at £7 in the North of England, and at 
from £7 5s to £7 7s 6d in Scotland. Steel boiler plates realise 
£8 on the Tees; steel ship angles, £6 12s 6d; and iron ship 
plates and angles, £7 5s. Chilled axles and wheels are in good 
demand, and a fair trade is doing in hoops. In regard to bars, 
the basis prices of £9 for marked, and £7 5s for common bars, 
are maintained, and at the present moment there seems to be 
little likelihood of any alteration in the quotation. The quieter 
tone of the trade has checked the upward tendency which was 
noticeable recently, but there appears to be no probability of any 
reduction. This remark applies to most kinds of finished mate- 
rials, makers as a rule being under no necessity to seek after 
new business at present. 

The calamitous explosion at Courriéres has brought many 
foreign inquiries into the coal market this week, and at New- 
castle the tone is even more firm than of late, especially in 
steams. For early loading, quotations are:—Best steams, 10s 
to 10s 6d; seconds, gs 3d to gs 6d; unscreened, 8s to 8s 3d; 
smalls, 6s; best gas, 9s gd to 10s; seconds, gs to gs 34; Durham 
bunkers, 8s 9d to gs, according to quality; smithy, 9s 9d; cok- 
ing, 10s to 10s 6d; coking smalls, gs gd; best coke, 18s; blast 
furnace, 173 to 17s 6d per ton. South Wales, too, may reap 
a benefit from the appalling disaster, and although the boister- 
ous weather has been all against shipping, quotations have in 
no sense weakened. Steam coal :—Large, very best, 14s 6d to 
148 od; best seconds, 14s to 148 3d; large, seconds, 13s to 13s 
6d; drys, 13s to 13s 3d; smalls, best, gs to gs 34; good, ordi- 
naries, 8s 6d to 8s 9d; smalls, seconds, 7s gd to 8s 3d; smalls, 
inferior sorts from 7s 6d. Bituminous coal :—Households, best, 
16s to 16s 6d; households, seconds and other sorts from ros 6d 
to 1ss 6d; No. 3 Rhondda, large, 14s. In Lancashire, while 
the demand for house fires has again risen, other sorts are also 
more inquired for, and it is doubtful whether the output has 
Quota- 





an 


CEI HD MO IG» 


PPR 


ON 


Pps 


Pars eas 


emit 


Phew 


* 


eteedindlnrides thei akenteadetil or Pi ee 


ne tee a apts 
Pape tee , 


enipn emneretinen «nee inattch geen 


Brahe 


emnedaie wien esecaaone mba Goeatinentinine nae 
A ON ARO RRR PS ~ fn Ween 
cn eae 6 onl RE 6° Re GaSe a = 


MRT BY. Me ze 
a brea 


Sin oke seta 


rem 


senye, Fh eon re 
0 ee A pp eg rs Wb 


agg be 


cag nga a ae 
beads MOK ints, bee ieee cas as ae 


SR Pe tage Fs" ee 


sede ari 


5) Noh ail sill a. 
FTI. tment apo eye Pease 


(a 








ae 


i 
i 
| 

[ 

| 


ww 6 tee ee a 
hn 


———<—=—= 


474 THE ECONOMIST. [March 17, 1906. 


tions :—Manchester district: Best housefire coals, 1 
seconds, 12s to 12s 6d; common, gs to 10s; steam and forge 
coal, 8s 3d to 8s 6d; best engine fuel, 7s gd to 8s 6d; best slack, 
78 to 7s 6d; medium, 6s to 6s 9d; common, 5s to 5s od at the 
pits. 


THE COTTON TRADE. 


LIVERPOOL, March 16. 

The trade demand has been smaller this week, the spot sales 
being estimated at 64,000 bales, of which 54,290 are American, 
950 Egyptian, 7,930 Brazilian, &c, 500 West Indian and African, 
330 East Indian. Of these 5,500 are for export and speculation, 
and 58,500 forthe trade. Imports 96,512 bales, including 79,882 
American, 15,688 Egyptian, 37 Peruvian, 219 West Indian and 
African, 535 East Indian, 151 sundries. In American a fair busi- 
ness has been done. Quotations of good middling and below are 
reduced 15 points. The higher grades 17 points, middling quoted 
5-77. Sealsland descriptions have been in good request. The 
quotations of West Indian and Sea Island are raised 4. Brazi- 
lian has been in good request, and a large business has been done. 
Quotations are reduced 17 points. Peruvian rough has been 
neglected, but in moderately rough a moderate business has 
been done at generally unchanged rates. Smooth has been in 
limited demand, and quotations are reduced 15 points. In 
Egyptian a limited business has been done. Quotations of brown 
are reduced g, and those of upper 4,, except fair brown, which is 
raised #,. Fully good fair brown quoted 9} Joanovich unchanged. 
Abbassi reduced 4.° East Indian has been quiet, and quotations 
are unchanged. Futures are 12 to 16 points lower, closing quiet, 
steady. March, 5.58; March-April, 5.58; April-May, 5.60 ; May- 
June, 5.62; June-July, 5.64 ; July-August, 5.66 ; August-September, 
5-63; September-October, 5.51 ; October-November, 5.46 ; Novem- 
ber-December, 5.45; December-January, 5.45 ; January-February, 
5.47. Egyptian futures are 4 to 5 points lower, November 
delivery 10 points lower. 


CURRENT PRICES. 


} 


| Same Period Same Period 
1905. 1904. 
Descriptions. siaaninntitetll 


American. 


: | Com, 
: a | Good Med. 
“oe, | Med. Fine 


— 


3: @ | Med. 
a 


<= 


Florida ditto 


2: -| 


aGM|MF 1G O0|LM'GM LM GM 

7 595,627 4.03 4:17 4°43 8:04 8:14 8-34 

' Gd |Fne MF|Fr.|Gd. MF Fr. Ga, 
ve fos || 437/473, .. 7°98 830 
433/467 .. 794/824, 

433/467, .. 794 824, 


4 
+ 4° 
4. 


1M 
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REE. oc vn scccnces® 5°27) 3 
Brazilian. | Mid 


=e 


PARMA HA |S 


oe . 8i 3 104 | ee Mee , at 
Upper : co | co | we | Sit See} GE |} oo | oo | Grigl| o- | oe 
Smyrna, Greek, &c. Las bos Aree bee | nad oe [hoe 
West Indies, &c. | 

Tahiti Sea Island ......) .. | .. | .. | + 
Peruvian— Rough P ovck we tse 

Ditto Mod. Rough oe 

Ditto Smooth .... 

Ditto Sea Island 
African 


é 
Moo, 
~J° 


970) <. |<. |1010)| °. | .. | 100 
| .. |. | 990, 9601) °° | 8:15. 9:50 
iy (401) 444/487) 6-10 $30 850 
{ Les | | 8 oo | '10 

lous |<. | af6\5 0) .. |690, 7-80 
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oS . 


O-~I0 
wes 
PE 
o 
a 
5S sha 


uw @ 
wn 
2° 


gre 
pe * 
wea 


Sawginned Dharwar .. 


BEERS S' | 
poo: ZS 
F 


wu 


M. Gin'd Oomra, No. 1) 44 | 48 | 
* «»  Mo.F ..] 
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Imports, Exports, Consumption, &c. 
March 9. 


1905. 
Bales. 


Imports osn bee 


Exports 
Consumption 
tock. 1,105,490 .... ats 
The imports for the week ending March 9th amounted to 87,040 
bales, and the quantity of American cotton reported at sea for Great 


Britain (including cable advices to date) is 202,000 bales, against 
141,000 bales at the corresponding period last year. 


The Government of India Commercial Intelligence Depart- 
ment has issued its final general memorandum on the Indian 
cottan crop of the season 1905-6. This memorandum sum- 
marises the provincial reports of the cotton crop up to Feb- 


38 to 148; | ruary 1st, and compares them so far as possible with those ¢ 


7 for th 
two previous years. The report from the Punjab has not ions 


received at time of going to press, but the extensive failure of 
the crop in that region was recognised at the time of the issyg 
of the December forecast, and the figures then furnished have 
been used to complete the present statement. British territory 
returns some 13,804,000 acres, which is an improvement on the 
13,305,000 computed in December, and is to be compared with 
13,104,000 acres in February, 1905. This represents an increase 
of 5.3 per cent. on last year’s figures; but the estimate of yielq 
which stands at some 2,244,000 bales of 400 lbs, falls shorn of 
last year’s expectation by 16 per cent. In native States the || 
acreage is returned at 6,607,000 acres. This also represents a | 
gain on the estimate in December, but there is a decline of ne 
3 per cent. as compared with the figures of twelve months ago. 
In outturn the decline is one of some 13.2 per cent. The total 
area in all territories reported on is now computed as 20,411,099 
acres, which represents an advance of about 2.5 per cent. on the 
figures of twelve months ago; but the total estimated yielq 
amounts to only 3,240,000 bales, against 3,818,000 bales expected | 
in February, 1905. The contraction is, therefore, one of Is 
per cent. 


arly 


MANCHESTER, March 15. 


During the week under review our market has been generally 
firm in tone, but the transactions have been on a smaller scale 
than in most weeks since the beginning of the year. Buyers for 
most of our markets abroad appear to have satisfied their more 
important wants for the time being, and on the whole the turn. 
over in cloth has been of small extent. The raw material in 
Liverpool has not shown very much change, but quotations are 
rather lower than at the beginning of the week. Most of the 
offers from India for cloth have hardly been based on current 
values. Here and there small transactions have been arranged, 
but the sales for our dependency have been unimportant. The 
demand from China is generally disappointing. Few transactions 
of weight have been arranged. Stocks are still heavy in 
Shanghai, and it would seem that until these are reduced there 
cannot be much prospect of large new orders to make. The 
minor markets have dealt here and there in goods of a miscel- 
laneous character, but the turnover has been small. Makers have 
been generally firm in quotation, and some manufacturers are 
quite indifferent as to further booking orders. American yarns 
have been well held by’spinners, but the amount of business 
offering has not been at all extensive. Users appear to have 
bought from hand to mouth. Ring beams continue strong, and 
the margin is rather better than for good cop twist. The com- 
moner descriptions of cop twist and coarse weft still lag behind 
in demand. The production of the spindles, however, is about 
cleared. Shipping yarns have been quiet, new orders of weight 
not being given out. Egyptian yarns continne rather easier in 
quotation, but users have gnly bought for current wants. 

(I.) Comparative Statement of the Cotton Trade. 


| Previous Weeks in 1906. 
Price,| ——-—— — 
+ Mar. Price,’ Price,' Price, Price, Price, 
15, ,1Mar. t Mar, 4 Feb. ¢ Feb. +Feb. 
1906.' 8. 1, | 23. 15. 8. 
dis disd 
583. 5°74 os By 
83 0 0 
ae 0 i 0 3 0 
(0 % 0 RO & 
164 0 16f 016 016 


16 6 \16 6 16 4 16 4 16 4 
1 15 5 15 5/15 5 15 5 


5 7! 
8 51:8 41/8 4/8 4 8&4 
95'7-417 617 4'7 4 


|s 4 

Raw Cotton—Middling American.per Ib ‘a 
te 
6% 


8 s ais 
Good fair brown Egypt.perib 0 69 0 
Yarns 32’ twist - perib 0 0 8H O 
— 4's weft per lb 0 0 9; 0 
‘0 0 0 

16 


6 
5 7 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs 8 5 
39-in. ditto, 374 yds, 16 y 15,8t lbs .... 7 5. 


(II.) Compared with Previous Years.* 


Price, | Corresponding Dates in 
+ Mar, ——-——-—_——- — 


} 25, | | | | . 1901, 
"1906, | 2905: | 1904. | 1903. 1902, 190 


8 
Raw Cotton—Middling American.per Ib 5°75, Z 
_ ood fair brownEgyptn..perlb i) Oo 58 9 
Yarns—32's twist ..............-.per lb 7 0 : 
— 4’sweft ................perlb rh 0114'0 72 CTH : 
- twist ( yptien) |... -per Ib 15k 01380 11 01% 
in. Printers, 116 san | 
ie : ee 16 6 15 1416 6 13 6 12 TyI1210b 
-in. shirti 76 yds, 19 by19, 32’s and } 
ST eels 7 'n¢ 6 [25 209]3 0 [22 1512 Th 
38-in. ditto, 38 yds, 18 by 16, 20 Ibs 8 5\7 8 8 771/67 ilk 
39-in. ditto, 374 yds, 16 by 15, 8t1bs.... 7 516 9/7 716 14.5 7H 51 
American cotton being quoted in decimals of a penny (no discount) — 
October 1, 1902, we give the prices at corresponding dates of previous y 
in approximate decimal equivalents. + Nominal quotations. 


THE WOOL TRADE. 


{ |English wools have advanced in price in the country, and buyers 
here are more disposed to follow. — 

Messrs Chas. Balme and Co.’s report, dated r5th inst., . 
follows :—Since the close of the January auctions, trade, it 
only in England, but also on the Continent, has improved, ois 
the result that consumption of both merino and crossbred wools 


se 
is at the present time greater than for some years past. In the 
i erie 
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circumstances, this season’s production of Australian merino, 
in spite of the increase which it was at one time thought would 
lead to some easing in prices during the current year, is proving 
hardly adequate for the augmented requirements of machinery, 
while as regards crossbreds, the supplies of which are more or 
jess stationary, the revival of the export yarn trade is keeping 
Yorkshire spinners busy. At the sales which are now in progress 
the quantities available are less than was anticipated, and as 
competition from all quarters 1s animated, prices for both fine 
and coarse wools have appreciated. The general run of merinos 
sells at from 5 to 7% per cent. above the rates current at the 
close of last series ; in the case of faulty and inferior scoureds, 
however, the improvement frequently reaches 10 per cent. Among 
greasy crossbreds, fine as well as medium qualities have 
advanced 7% per cent., and coarse sorts 10 per cent., while 
scoureds and slipes, which are in small supply, are eagerly com.- 
peted for on similar terms. The South African wools so far 
catalogued have consisted chiefly of greasies, which have made 
wd per Ib on light and 4d on heavy conditioned parcels over 

| January closing quotations, while a few lots of Western snow- 
| whites have realised fully 1d per lb above that level. No Eastern 
snowwhites, scoureds, or fleeces, have as yet been offered. As 
| at present arranged, the series will close on the 24th instant. 

| Our Bradford correspondent, writing on Thursday, says :— 
Another turn of the screw has been imparted by the opening of 
the second series of London wool sales. Values have been 
| carried clear above the rates current in this market so recently 
Top-makers, therefore, are protecting them- 
| 





as Monday last. 
selves by asking prices which at present are regarded as quite 
| prohibitive. It is regarded as quite likely that the opening rates 
| of the sales will be improved upon before the close, and then 
| the critical question will be as to whether the May sales will 
| bring any relief. Of this, however, there is no great expectation. 
Wool is wanted badly, both in this country and in America, 
| as well as on the Continent. What makes a portion of the trade 

pessimistic is that in 1895 crossbred forties tops, when at the 

highest point, touched to-day’s price, and then began that slump 

which continued almost without check for six years. The condi- 

tions to-day are, however, very different. There are no stocks, 
| then they were heavy—the wool production this year is smaller, 
| and the wool requirement is greater than was the case then; 
| and there is now no speculation, whereas eleven years ago the 
\| rise was mainly a speculative one. All branches of the trade 
| are busy, in spite of high prices, and trade is generally healthy. 


i The following is a list of the London Colonial Woo! Sales, which 
| commenced on March 13th, being the second series this year :— 


| Bale 7~Number of Bales sold~, 

|| Date, Bale Pmpt. ToHome ToForeign 
| Mar. Selling Brokers. No. Mar. Buyers. Buyers, Tota! 
| 13..Buxton, Ronald and Co...1 .. .. .«... 1,600.... 550 .coe 6, 50 
| GC Balme am Ce, coccccced cc »- coco E09 ccce RWB eccce ZV 


|| Jacomb, Bon and Co.......1 6. 27 sce. 14500... 1800 ,... 3,250 
|| 44 .DaCroz,Doxatand Co... .. 28 .... 3900 .... 41502... 8,060 
H. Schwartze and Co. ....) .. cove 3,990 voce 2,246 20.. 5,045 


|} 15..Willans and Overbury....1 .. 29 .... © @e0e « 
1 John Hoare and Co. ...... Deb siivcepe (60. sede. 3 ae 
| ES ees ee ee ee eee ind 
| DEE ONUIL cccecdesh ce. ct. eene <<. owns eeee 
mF. HughesamG Gomes ..1 1. «2 cove ce cove cece 
17 ..Windeler and Co. ........ a ue Ge -eene) 66, donk we wees 
} ee mene Oe OOL.S oc as cose we uses wali 
| 19..C. Balme and Co, ........ 2 ne we peewee tee tens 
| Apl. 
Jacomb, Son,and Co. ....2 .. 2. cece . 
2. John Hoare and Co...... Sse eblces + tee . 
H. P. Hughes and Sons ..2 .. .. sees © eese : 
Willans and Overbury....2 .. .. sss. -_ “eee ‘ 
21 ..Buxton, Ronald and Co...3 .. 4 .... * enee ‘ eteu 
| eee eee e. wees ¢ seca 
'| 2% ..Jacomb, Son and Co. + S vee rer - ee 
C. Balme and Co. ........ ae ‘ oe ‘ eece 
1] Windeler and Co. ........ M ve ce Beker oe enw sai 
| 23 ..H. Irwelland Co. ........ Sas Gs wees “ sade 
H. Schwartze and Co. ....2 1. «. sess wee cove 
Du Croz, Doxat and Go...2 2. ..  ecee eee oe 
4% ..John Hoare and Ga sskees 3 er eoce tee 
Jacomb, Sonand Co. ....4 «2 7 cece eeee cose 
C. Balme and Co. ........ 4 ir wees a 
Buxton, Ronald and Co...4 .. cece cece eoce 








THE SILK TRADE. 


| 
| 
| 


Messrs Qhabriéres, Morel, et Cie. (Lyons) write, on 
March 7:—We confirm our advices of February 7. Since then 


the lengthened debate at the Algeciras Conference has occupied 


the attention, causing at intervals an uneasy feeling, and check- 
ing business to a certain extent. Nevertheless, thanks to the 
acuvity of the European consumption, and to the low ebb of 
stocks, already alluded to in our previous advices, our market 
remained not only very firm, but showed signs of improvement, 
|| ROW on one class of silk, now on another. During the last few 
days a better demand was perceptible in New York, and a simul- 
taneous advance took place on the Yokohama market; as a 
,~ sequence holders in Milan and Lyons raised their pretensions 
by about 1 franc. The volume of business does not seem so far 
: i ‘pond to the improvement in quotations. When the time 
.. . i - approaches buyers become more cautious, and such 
abs ably the case now, especially considering that prices are 
ut ro per cent. higher than a year ago. 





THE LEATHER TRADE. 








Values o ‘ ‘ , 
q ars eomien are steady, but there is not much business in any 
larter, uyers requirements are small, and there is little dis- 
<= 
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position to operate. A fair amount oi various descriptions is being 
delivered against running contracts, but fresh engagements are 
exceedingly difficult to arrange, and in some cases slight conces- 
sions have been offered without inducing acceptance. The market 
is fairly well supplied with stock, except ef basils. 





FOREIGN AND COLONIAL PRODUCE MARKET. 

For Reports of To-Oay's Business and Public Sales see ‘' Postscr ipt.” 
Mincing Lane, March 16 

SUGAR.--A general tone of firmness characterised the market 
during the week, values almost without exception being higher, 
and a fair business was effected with consumers. There is no 
giving way on the part of Continental refiners, and despite the fact 
of an exceptionally bountif2] yield, only meagre quantities are 
coming forward which naturally create surprise on the part of the 
trade. Kaw kinds attracted a tair share of attention at full prices. 
To refiners : firsts, basis 88 per cent., sold, 8s 74d to 8s od, c. f. 
and 1. terms; and good second runnings, basis 75 per cent., at 
6s 11¢d, f.ob. The world's visible supply at the momert stands 
at about 3,898,000 tons, as compared with 2,838,000 tons at corre- 
sponding period last year 

HoME REFINED.—A good trade resulted in cubes at dearer prices. 
Tate's No. 1 sold, r8s 74d; No. 2, 17s 9d. Pieces firmer and in 
fair demand. Middling to good yellow, 12s 9d to 13s 9d; whites, 
148 3d to 158 6d. Fine granulated, 16s 9d; standard, 16s 3d; Lyle’s 
No. 1 granulated, 17s 3d; No.2, 16s 3d. Yellow crystals, 15s 14d 
to 15s 6d, as to make. 

ForEIGN ReEFINED.—Cubes dearer, and a moderate trade passed. 
W.S.R., prompt, 12s 74d; S.and T., 12s 44d; Meyer's, 12s 3d; 
R.A.V., 123 3d; F.M.S., 128; Say'’s, 12s 9d; Sommier's, 12s 6d, 
f.o.b. terms. No. 3 French crystals, prompt, ros 74d, c.fi. 
Lebaudy’s fine granulated, 11s 6d, f.o.b., Paris Continental 
granulated evidenced a good inquiry, and rates advanced allround, 
ready parcels being held very reservedly. First German branés, 
ready, sold, ros 3d to tos 54d; Groningen, 1os 44d to ros 6d; 
first marks, March, ros 37d to ros 44d; April, 10s 3#d to ros 44d; 
May-June, 10s 33d to 10s 44d; May-August, 10s 37d, ros 53d, and 
10s 3¥d; and July-August, tos 43d, tos 54d, and tos 44d, f.o.b., 
Hamburg. 

Breet. — Market manifested some irregularity, prices, after 
advancing, being easier, and a fair trade resulted. March sold, 
Ss 54d to 8s 53d; May, 8s 54d, 8s Ofd, and 8s 5jd; August, 8s 74d, 
8s 8¢d, and 8s 72d ; October-December, 8s gd, 8s 93d, and 8s 9d, 
f.o.b., Hamburg. 

CANE-GROWN.—In auction, 3,361 bags crystallised Trinidad 
ruled quiet at late rates. Good pale soid, 15s 3d to 15s 6d, and 
middling pale, 14s 9d. 220 bags St Kitt’s syrups mostly sold, 
fine grocery colory, 15s to 153 3d. 120 bags Trinidad syrups 
boughtin. By private treaty, 200 bags crystallised Demerara 
sold, 15s, duty paid. 1,500 tons cane jaggery, March-May ship- 
ment, sold, 7s gd, London, landed terms. 

[Imports and deliveries of sugar in London since January 1st 
to roth inst., with stock at latter date :— 


1906. 1905. 1904. 1903. 
Tons. Tons. Tons. Tons. 
Imported .......... 56,550 .. 32,800 .. 32,306 .. 20,670 
Delivered ...ccocece SLSGO: . SEKHO0 .. 320 .. Gdld 
Stask.ccccccccccsees 2580 .. BEM .. As ... GH 
Stock U.K. ........ 79,820 .. 92800 .. 84000 .. 80,410 


Cane jaggery.percwt 7/3 .. 11/3 ai Te -. 
Java afloat ........ ——Sa lee OS. cc... 38 
Beet, 88 %,f.o.b. .. 8/6 .. 147% .«. 85 .. 84a 





DISTILLERS OF 


Pure Highland Malt 
WHISKY. 


‘ARDMORE DISTILLERY, KENNETHMONT, N.B. 





Ofiices and Warehouses: 
GLASGOW, LONDON & MANCHESTER. 
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RUM.—The market keeps very quiet, though values show no 
particular change. 

GLUCOSE has been in moderate demand at steady prices. 
American liquid, on spot, quoted 11s 14d per cwt. 

COFFEE.—Fairly good supplies offered during the week, met a 
moderate demand at about steady rates. Fine _ India firm, 
common, however, being easier. 5,845 bags, 44 cases, 3 barrels, 
7 tierces,and 37 casks East India mostly sold: Coorg A, 50s to 
80s 6d; B, 46s to 64s; C, 438 to 44s 6d; peaberry, 53s 6d to 71s; 
Mysore A, 52s 6d to 85s 6d; B, 478 6d to 71s; C, 45s 6d to 49s; 
peaberry, 54s to 80s; Neilgherry A, 51s 6d to 66s 6d; fine, 83s 6d; 
B, 458 to 57s 6d; C, 45s; peaberry, 53s to95s; Travancore, smalls, 
46s; Shevary, B, 46s; C, 43s 6d; peaberry, 51s; Naidoobatum, A, 
§7s to 598; B, 47s 6d to 498s; C, 448; peaberry, 54s to 54s 6d; 
Wynaad, A, 50s; B, 48s 6d; peaberry, 50s to 54s 6d. 
Colombian. partly sold, dull pale greenish. 46s 6d to 49s 6d. 5,396 
bags Costa.Rica: fine and very fine bold, 75s to 90s; good bold, 
66s to 71s 6d; fair bold greenish, 59s to 60s 6d; good to fine 
middling, 59s 6d to65s 6d; medium greenish, 51s to54s; peaberry, 
60s 6d to gos 6d. 615 bags Guatemala: fair greenish bold, 57s; 
medium, 50s; low middling, 48s 6d; small, 45s; peaberry, 54s. 
too half bales Mocha bought in. 670 bags Salvador: good bold 
greenish, 64s 6d ; fair bold ditto, 55s; medium, 50s to 52s 6d; 
peaberry, 57s to 58s. 450 bags Santos, quay terms, partly sold, 
398 to 42s. 525 bags Dumont, unwashed, 41s 6d to 42s 9d; pea- 
berry, 49s per cwt. Futures quiet, and prices unsettled. Santos, 
March, sold, 38s 3d to 38s; May, 38s 6d to 39s and 38s; Septem- 
ber, 398 44d, 395 9d, and 38s 94; and December, 39s 104d, 40s 14d, 
and 39s 3d per cwt. 

Imports and deliveries of coffee into London since January 1st 
to roth inst., with stock at latter date :— 

1906. 1905. 1904. 1903. 

Tons. Tons. Tons. Tons, 
7,717 .. 8,930 8,399 15,500 
3,170 .. 3,700 3,260 3,630 
5,000 5,310 


6,440 .. 7,910 
21,334 .. 32,960 32,880 31,560 


Santos COFFEE 


The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 


Imported .......... 
Delivered, home use 
” export .. 


Stock .. 


Mar. 10. Mar. 12. Mar. 13. Mar 14, March 15. March 16. 


1030; 1 10 302 30 |10 30; 2 30 10 30/2 30 10 30) 2 30 10 30/2 30 


&.m.| P.M. a.m. |P.m. | &.M. | p.m. mM. | p.m. mM. | P.M. am. | p.m. 


eames | euemnnee | <aoscees fone come aaempeia 
is 


a djed:s dis 
3 9 38 6 (38 3 (38 3 
1 10} 38 9 |38 74/38 44/38 14.38 44/38 44 
’ 104 3 39 14/38 104/38 9 |38 6 38108|38 9 
Bept.|39 139 4 a) 7439 6 [39 44/39 14)38 10$'39 3 159 3 
Dec. |39 104139 10439104 14.39 204)39 9 |59 74139 3 |39 9 [39 74 

Contracts tor 72,250 bags Santos coffee registered during the 
week. 

COCOA.—In auction, rather small supplies experienced slow sup- 
port‘at late rates, excepting medium Ceylon, which ruied 1s per 
cwtlower. 2,538 bags Ceylon partly sold: fine pale break; 87s6d to 
gos; fair to good bold red, 57s 6d to 60s 6d; brownish and dull red, 
548 to 56s; low middling, 52s 6d to 53s 6d; small, 48s 6d to 50s; 
broken, 50s to 518; mative, 45s. 906 bags Trinidad, a lot or two 
sold: fine mark, 58s. 7 bags Jamaica sold, 46s. 78 bags 
Dominica: good red, 46s 6d; fair, 45s; pale, 448 to 44s 6d. 19 
bags Columbian realised 60s. 10 bags Tumaco, 56s 6d; and 249 
bags good fermented African, 50s per cwt. 850 bags Guayaquil 
and 40 bags Costa Rica retired. Guayaquil receipts for past half- 
month, 22,000 quintals. 

TEA.—Indian auctions during the week embraced some 36,500 

ackages, and, with active bidding, values all round manifested a 
Codenian tendency. Common to fair pekoe sold, 44d to 84d; good to 
fine, rojd to 1s ofd ; broken ditto, 4?d to r14d; fine, 1s to 1s 3d ; 
orange pekoe, 54d to 11d; fine and finest ditto, isto 1s 5d ; broken 
orange, 7d to 114d; fine parcels, 1s 1d to 1s 8gd; pekoe souchong, 
4d tood per Ib Ceylon auctions of 23,000 packages passed off 
firmly, values being inclined to harden, and brisk competition pre- 
vailed. Pekoe, commun to fair, sold, 44d to 8d; broken ditto, 5d 
94d ; pekoe souchong, 4d to 64d; orange pekoe, 54d to 9fd ; broken 
ditto, 6d to 11d; fine, 1s to 1s 2d per lb. 667 packages China 
offered, of which a few sold: congou, 64; monings, 4d; and 
Kintuck, 43d per lb. At public sales of Java, 3,780 packages were 
offered, and realised fully steady rates, fair competition being ex- 
perienced. Pekoe sold 4d to 6d; broken ditto, 44d to 73d; 
souchong, 34d to 5d; orange pekoe, 43d to 73d; broken orange, 7d 
tood. 1,378 packages China green mostly found buyers: pen- 
head gunpowder, ts 8}d; gunpowder, 8}d to 1s 1d; Foong-Mee, 
64d to 113d; Sow-Mee, 5gd to 7§d; young Hyson, 3fd to 4id 

t lb. 

PRICE.—Burma cargoes were again held firmly, but proved quiet 
of sale on European account. 4,000 tons Moulmein, March 
clearance, sold, 7s 44d for Trieste, and the steamer Dart, 4,800 tons 
No. 3, cleaned Rangoon, April, at 8s 24d, c.f, and i., Levant. 

TAPIOCA.—At public sale, 241 bags flake and 370 bags seed pearl 
offered and bought in; 494 bags medium pearl, few iots realised 
238 per cwt. 

8AGO.—123 bags small catalogued and retired. 

ARROWROOT.— Seven barrels offered and withdrawn. 

BLACK PEPPER. — Business remained quiet, and forward 
positions moved in favour of buyers. Fair Singapore, on spot, 
value 53d; January-March, sellers, 5d; March-May, 57d; 
June-August, 5d per lb. At public sales 50 bags Singapore, sea- 
damaged, offered, partly sold at 54d per Ib. 

WHITE PEPPER.—There has been only a small business doing 
at about late rates. Fair Singapore, on spot, quoted 7jd; Penang, 


e ais ad isd} 
Mar.!38 3/138 3 (38 
May \38 6 (38 oe 

39 


ale 
103 38 
0 '38 
13 
$3 
3 40 


| 
s dis 
138 6 \38 
38 9 39 
July |38 104/38 10+ 39 14.39 
39 6 |39 
40 0 40 
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7id. At public sale 30 bags Penang, 182 bags Singapore, an : 
cases Java were offered and opened, and bought in. vy 
PIMENTO.—-65 bags were mainly disposed of at 24d per Ib, 
CLOVES generally ruled quiet. Zanzibar, January-March, sold 
63d; March-May, 6;¢d to 63d, and 64,d; June-August, 630d In 
auction 100 bales Zanzibar realised 63d perlb. Eight cases Penan 
retired. — 
CHILLIES.—7o bags East Coast African sold, 
bags ditto capsicums, 50s to 57s per cwt. 
CASSIA.—30 packages Japan broken sold, 19s to 31s 6d per ewt 
NUTMEGS.—137 packages West India mostly found buyers, 75's 
slightly wormy, 9d; 104's, 7}d to 8d per Ib. 107 packages Eastern 
bought in. 
MACE.—Seven packages West India realised 1s 6d to 1s 7d: | 
broken, 1s to 1s 3d per Ib. el 
GINGER remains quiet. In auction, 454 packages Cochin, 115 | 
barrels Jamaica, and 18 bags Japan were offered, and all bought | 


d 20 


318 to 373, and 15 


JUTE.—A very firm tone governed the market during the week 
sellers exercising reserve, and a fair business was effected at the 
higher level. Native first marks, February-March, London, sold 
£19 158 to £20 5s; ditto, to Dundee, {20 to £20 10s; Hamburg, | 
£20 to £20 108; J.G. lightning circle, D to E group, February. | 
March, Dunkirk, £18 5s; red J.M.N. heart, No. 2, March-April, | 
Ghent, £26 103; Daisee No. 2, March, Dundee, {18 tos to | 
£18 1286d; ditto, No. 3, £17; red M.N., 2 to 3, spot, Hamburg, | 
£22108; Doolychaud circle, No. 2, same position, £21; top | 
numbers of native first marks, March, Hamburg, £20 13s 94 to | 
£20 158; red R.B. No. 2, March-April, Liverpool, {21 15s, and | 
Duffus Dacca, 2 to 3, March-April, Hamburg, £22 12s 6d, c.f. andi. | 

HEMP.—Holders of Manila offered sparingly and required full | 
rates, which tended to curtail business during the week. Mean- | 
while, receipts continue on a relatively small scale. Fair current, | 
near at hand, sold £41; good seconds, January-March, {39 5s to | 
£39 10s; good brown ditto, £38 15s to £39. Daet, current, 
January-March, £38; ditto, February-April, 437 10s; ditto, April- | 
May, £37; ditto, May-July at £36. Daet, seconds, April-May, | 
£30; tair seconds, May-July, {37 10s; and good brown ditto, £37. | 
New Zealand fairly steady, but quiet. Good fair spot sold £33; || 
January-February, £32; fair, January-March, {30 15s; and 
February-April, £30 ros, c.f. and 1. 

SHELLAC.—Spot parcels were held for steady rates, but actual | 
transactions partook of aretail character. Fair T. N., gosto 1g!s. | 
Only slight interest was shown regarding forward positions, T. N,, || 
May, sold 194s per cwt. ] 

GAMBIER steady, with business in March-April, steamer, at | 
18s 44d, c.f, and i., Continent. 0-4 

INDIA-RUBBER firm, and fine hard Para, on spot, was dealt in at 
5s 5d per lb. 





‘When Winter, lingering, chills the lap of 
Spring’ — 


a cup of 


BOVRIL 
HOT 


‘“sust the thing.” 


1S 











ne, aan 


March 17, 1906.7 _ THE ECONOMIST 477 | 
—— = } 


i 


QUININE steady, quiet, B. and S., &., on Spot, quoted 8: i iti 
q 4d Per | 478 5s, oe in these positions finally settling down at £80 2s Gd, || 
7 = Tin has been well supplied with speculative orders, and 
p — 1 fluctuated in a further upward direction, the market 
fon’ = = mainly by continued rising prices cabled i 
. “ast (Singapore), £168, c.i.f. A good deal of 


ounce. 
SHELLS (M.o.P.).—A good demand revail d . “a 

auctjons, and prices in most cases advanced ed at periodical 
PEPPERMINT OIL.—H.G.H., on Spot, quoted 14s 9d: K : 

sold 4s 3d to 4s 44d ; Suzuki and Yazawa, 4s 14d to Sa ee 


MENTHOL.—Kobayashi, on Spot, realised 75 road per Ib. 


| 


Qa 
° 
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3 
7 
o 
p 
4 
7; 
oe 
a 
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n place, but purchases on American 
é an account 

fromthe] less frequent. Atter intervals of irregularity, Straits 
| y the middle of the week to £166 15s, cash - £165 7s 6d 
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LONDON, Fripay. DRUGS_(c, 
| on, ~ omeeen 
ARROWROOT-perib dsd Rhbrb., Chine frtofin 5 4 : ¢ | tron, per ton—(Con. 8 s 2 | SILK ‘ sd d 
| & Vincent com. to fn ‘ le ° 38 DYE StU er Sececces 0 G05) Welsh Pore ae 2 e | Some satl §=Supr o 0 0 0 | TEA—duty 6d per Ib 
RS ban oe 1 JFFS, &c— sooo GT | satlce... | vongou— 
Natal, mid to tine": 0 7 0 8 |Galls, Chic, eae mal Bo Malsbro t.0.b... 00/0 0/00 | Blue Elephant """ 5 $ Q 9 {| Common... ¢ 04 
0OCOA—duty 1d p.lb Japan, per cwt.--? nom epemcash nom | Taysnam Raking” | Medium to good’? 9 § 
! Clevelan Sh ge 00 00] 0 % 
Trinidad, mid to fine, Mower, Bengal... 40 0 75 9 | Hematite, .“""°"""* 48/64 0 0 | keing 2... - 00 0 0 |, Fine to finest. ...°° 08 110 
POF CWE... cess. 52 0 56 0 | Turmeric, Bengal)’ 13 9 14 9 | Lead—Eng..pig p.tor 2 4n0 wet, | Canton...222777«7: 15 0 15 ¢ |Souchong oot: 06 O07 
Superior §8 0 ¢7 0 |Madras...  S* 12 0 2 0 | Foreign, soft e500 26/12/6 | Tussah | *7°77°°**° 00 0 0 |g Good to finest =" g g 1 9 
Grenada 22002 #5 6 2 0 Gambler, bioei °2 19 § .¢ 0 | Quicksilver pr. botiie G70 9/0/0 | Japearerled..-.0.022- 2.9 9 o /SceuedOrange Poke : 
ities ceones oo. » ord. to fair .. 26 0 3¢ thes v eae eer DD oes eeeee 06 1: 
Ceylon, mid ta'fine.: $6 9 9% 0 |DYEWoops.- oe 0 Tin oie; ingots: ar : 0/0/0 | Ital ~Raw, fair Milan 9 5 9 5 Scented a i 2 ; 
aquil Ariba .... 70 0 80 0 | han perton $10 0 0 | Do do bars...-..168 0 60 9 | Ci#audine-Midtogd. 9 9 ¢ 6 | HYs0n, com titais’? § 3 2 54 
Decca: $30 82 0 | Fustic, Jamaica .... 60/0 0 0 | Btonice °at®------ 166/150 00.5 | FE8m% Milan, 3thirdsd 9 § § | yFairto finest.’ 6 11 
COFFER—duty 144 per Ib Cuba... Il @10 0 0 | Tin-plates, per gq.2, 206150 0/00 SPICES-Pepper white—pertb Young Hyson | ****’ 0¢ 05 
Ceylon, sm. low mid. 50 0 75 0 | Lima Wood ‘’***"* 90 0 0 |, Coke Lo ~~ 43 | eee 07% 00 fy to finest .... 0 5§ 0 8% 
lodling to tine .. 80 6124 0 wpezCampenchy 60/0 6/100 | Zine, Knglish, Shost seg yYs® | Sineapore.taisWiite ¢ 7% Go | “dian and Ceylon— 
Peaberry .......... 75 0115 0 onduras ........ §15 6 Q | Antimony, Ene te 00 0 | =Bicek Singapore. 6 & 0 9 | Bkn.and Fannin.. 0 33 0 4y 
Elndiativeord.gd.masd 0 $4 9 | fonduras .... ** ee ee [2 ys Mag. ton 76 0 00 | pin. ee 00 00 Do useful... 3° 0 54 9 8 
Do goodtotine...- 60 6 9 & Bandera ’.7777777 500 41 0 TLS—Fish~ | gpenbeneten 0 48 0 5 Broken Pekoes— 
ocha, long berry .. 68 0 75 0 | Sapan re $eee Sperm, crude p.tun 31 0 32 9 | Pimento ..°***"** 0 02K) Pa ee waee seuss 0 4 0 5 
Do, short berry... 60 0 95 0 BLaPe anew ons  Seecatao 7 16 0 16 0 | Cinnamon—Wnworked— ‘S| Fair to good ::: 7: 0 6i 0 at 
Tomca. gd.to fn.ord. 40 0 44 0 [ote sqtaN TS TEETH—per cwt | Seal, Pale :../7"" if 9 20 0 | Ist sort 0 8 1 Good to fine :2.°2; 09 16 
ae. 47 0 65 0 |Pragl’.& upwards 06 0-0 | Cod). 77°" 18 © 1810 07 1 PERO oon ne 17 26 
| Osler nates 75 0126 0 —New crop, £8 @ 8 | Olive—Spaniah +. 39 0 40 0 - 07 1 2 | Pekoe Souchong— 
Conta Ries, ord.tomid 48 0 58 0 Riga ae che ogadore ........ 36 0 37 0 -0609 Common. .°.... 9 33 0 4% 
Good tofine ...... 6 0 9 0 | Pernan DO 30 0 39 0 | Seed, Linseed, p.tor 20/8/0 20/100 - 0 & 0 3 | pUsefulmedium:.?: 9 ai 0 6 
atral American gd. Bjteky "777°" 9 3220 | Rape, ref.Eng.,csks 24-0 C0 > 43 0-45 9 | Pekoes— 
urd tolow mid.. 42 0 47 g | Petre Bitaby °°. 4€ 10 41 10 | , Brown,Englisi.nkd22 0 0 ¢ 0 6430; Common... 9 gos 
eet 48 0 60 0 |Ourrs _ _ Cotton seed, Urude .. 17/126 0/0/0 > 1 2°09 9 | Medium usetui.?’" 9 sf a) 
Foxy descriptions 42 0 43 * . = . ++ duty 2s 5 dsd Do Refined......"" 2215 21 ¢ D Leal deadtouc oe 010 10 
one Pas. aaa ‘ 0 11¢ 0 =— - per ewt 38 6 2 9 Orgos nat, Ceylon .. 2810 0 0 Cochin, acces: 40 0 87 6 Timer: Teer eeeeees 13 110 
an, or nary 538 0 | Wosties, “°° °°’: 30 0 86 C | Cochin ......... °° 0 8 B 
tdordtolow md 40 0 ae ; Vostizza 21 0 28 6 | Palm (Lagos).-°"!"'7 31 9 9 9 Do wash _ ‘3 9 2 ; Wood Damotr & Hewn 
bomidto fine .... 47 0 68 6 ees 6 23 0 » American .... 38 0 41 9 Benga :21 0 0 Memel fir, p. load 47 6 100 0 
Santos, fair to good 7 9 19 0 | | Do Rnglish... .°*°: 4210 0 0 - 24 0 24 6 | Pitch Pine Timber 59 9 igo ¢ 
ayia guay terms 39 6 40 0 0% 0 etrolm. Oil, per 8 lbs 0 53 0 J pen 0 0 Canada...... 00 . 0 
CHBMICALS— 23 0 | Water-White...... 0 7% 0 7 M 5 26 — yel. pine, irge 99 0 140 9 
Acid, cittic....perlb 1 @ 1 § Oil Cakes, Lnsd. Rng. 1 20 ~ small 8 0 9 9 ; 
— 02 00 enela, ord. .... 21 ¢ 0 0 perton..... 8 800 82%6 1 24 | Quebec oak. we! 9 9165 0 : 
Cralie, net ena 7 a oy 5 medium American (Westrn) 7/0/0 7/5/0 40 Iticoak ...°77°"*° 69 8 0 
fararic, English:: 9 14 0134 Fine and chei séeee 22 0 30 0 | Oil Seeds— sded SPIRITS—Rum,p pf.gl.duty lis 4q | Indian teak. °’"'*"**’ 8/15/0 2C/0/0 
4 oreign ss. 010, Olt Been s Oice .. 32 0 ,47 0 Linseed, La Plata 0000 Jamaica, per li gal. | Wainsct.lgs. 18ft cube § 0145 9 
hoe cnentnad 5/16) £716 Clusia! avers... 28 8 37 é Calcutta er dé bs 2 ° 8 0 pitts 30 to 35 OP. 2126 | Deals & Sawn & Prepared Wood 
as ae / wttseerere 28 he m Sitees a i orway, . 8a 2 
it, cand. pib 0 36 ‘35 Oennte etre eaka’ 2. 0 50 0 Azoff, Black Sea 00 0 o | Deme ones i 1" : ¢ Swedish, sont es 4° 
;White.... 28 9 3 nges, al selected 18 0 37 uv | Rape, Galcta, brwn 38 3 C0! Leeward a oss Sa.e8 Common ....°77'9 0 11 
Bulphate 02° **” 1277/6 000 | imma tinery, . 9 6 1: 0 | PLUMBAGO, Lan I, and Mauritius nom Pitsslan 02002 8 0 BLO 
Powder? ton = nom anRes.U. bes,4eh 0 0 3° 0 Ceylon, p. wt .... 21 0 36 0 a Rie 09 010 Finland ae Se 
er owt. 32 Dg fg Oe ke nccccccces : os ‘ana : 22 3 
Peart doe do wt:: $2 § 33 0 | “Naples Amo. § 6 12 6 | PROVISIONS— nty is 44 per proof gal. | Canada, anit -- 22? BS 
earl do do .... 6 00 one +++ Bes, 0 0 Cg | utter—Austrin, finst 104 011¢ oO 1891..16 0 9 9 — 3rd — 0 14 5 j 
Bleachingpow dr. p ct 5/i0/0 upwrds Male ae eesecces e 0 4 Oo} Panadian, finest... 00 0 0 1893." 15 600 - 4th — 1 Cc 12 § : 
x Crystals, cwt.15 0 35 6 Nuts—Breelona phe: 88 to! Daten stories... 93 9 95 9 1895.15 3 9 9 | American Spruce. 819 22: 
Opera Cini 9 G18 § /GU TEA" PRMOmE % ° 9 6 | Pitchernmen if Ble F fiw pene Jie HE 3 8 S| Btann Sire a3 | 
: moO 86 lta 0h6l0dUlté‘“(ié‘L:Cé«OM WA... Dp 
Perici BS $8 laBReytve seri ¢ oy 0 | ftmin dink $k & | We HES 9 8 |Siare fut pmiegnss at 
powder, ., 6 00 ao s; ;rmandy........ 1904 ew York 
Brown Peters . 2510 97 Danish 1!7 0 120 + 86 00 Dipe.... 3710 45 9 
[> 90 0 0 | Manila fr onene | Danish oo. :7 0120 0 195.. 7 9 9 9 | TOBACCO— 
sso. Derlb 2 6 curnt. spt. 4010/0 0 9 **tny, rolisdoz.lb!2 ¢ 15 Corn s > 
| Ponta ver o 0 6 0 O |New Zealand do.gtw32 6 0 | Bacon, angd—Wertrd 63 0 68 0 |Spirtatan gered 12 2 0 6 |Ohioperiniont ™ * 48 a 
* rmt.prib 0 3 9 0 |"> mm Native fires, = | Limerick.......... ; , oe 
Chlorate, net... 3 ia 0 ; for shipne Mar-Api 20/2 6 2076 | Continental 9 6 3 Gorman ar auty pd e : es Virginia leat — Com- 
Pruseiate °°" 0 5 9 Bf) Colr Yarn,gd. to fine 20-0 S07 | Ganad 0 59 0 |SALTPRTRE~ * N) Clvyse nas (%, 4 
ag phate . per ton 1010/0 11 6 t minon to fair .. 1210 18 9 | , American 0 & 9 Bengal, per cwt 19 9 20 Vi = & ae 6F as 
feedere ver ih Oe” He {DES Ox&Cow pits d 8d | Hams, Trish 0108 0 | fish,|retned << 3¢ 3 22 o | ace « Ho 8 
Soda Bae” ncprewt 40/0/0 4200 BalteduR at" 6 0 6 © |SHE LS—M.-o-P. per cwt. Colory & gd. to fine 0 
bs n£7/5/0 -06 07 merican 6 37 0 | Ay 1 ¢ 
Sirttalsex shiping ys R. 9 ge 9 7 Lard—Irish bi 9 « : oe one me e700 eee Kentucky, middling 04 0 & 
Caustic ’*°**"*****" 10/100 0/0/0 El cdensccccees 0 42 0 53) American 3419 W Actraiias ‘aves Bee Kentucky” tpg 9 6 0 8 
lead white, ewt eae 0 a ae 0 64 010|., Do 0 00! Bombay Tzs 010 Gao | Kentucky "strips — 
acfereign White °™* s: ne. 0 2° 0 icy) Pork— 6 BO MOAT cece eeeee £3/10/0 5/£/0 Common& midig. ¢ 54 09 % 
hate Quinine— Singapore&éPenangd 64 0 94; Beef— |SUGAR—p cwt, duty 45 2d, 98 Ps and fine .... 06 @ 
Oward and Sons ES askin dees 08 010 8 Ibs 34 wr cent. polarisation. J tumbian .......... 0 i 0 
et O8 vials... lo 11 Columbian . :°*"" 0 7 Ol h 4 4 | Brit. - India, syraps 12 6 13 Q — cutting) ....., 0 0 
Tiloeehamann 010 1 9 Zanzibar ..°*.**: 0 g Cheese, dam 6 0 | Orystallised’ .. 42 16 arkeg et Purposes} 010 2 6 
poman, Mnfactre 9°9 § 2 | Bast Ina’ 2*"° ¢ 0 8 f° Canadi 66 0 | p Surinam, on key 98 80 
gi? 2nd hand... 6 8 0 0 |  Mauritius,drysid 0 53 9 73, Gouda 58 0 0 @ HF 
Zin ate Copper, p ct. 24/10/ 25/10, Madagascar 05 Oo English Cc 78 0 Nativ an) 9 7% 010 
BRA oor ncecceeee 160/0 0 9 Oapes........252: 0 64 0 cj; United 0 o | Jaesery 3 0 2 0 % 
Do Rolt out s+. 6 44 6 6 | Bataloce— he. wilt | ; § esse ; 
Pe aascvesens 6 pore, 0 ts, loaf if 
staging icing it 9 § | HOPS .Ane., 1005... 2010 «00"| |. New te oo ° 5 $a a 
Does t ese nise 4 G as tseacatéocce 2 30/0 0 0 up : ie 
COT NEAL 2 Tg £8 | Poretgn’22077°°7" 2200 800 | Htailan 9 0 9 :"% a 
oN INDIA-RUBBER—Ib Hungarian « 0 9 ; 
esturn, if. 0 443 0 0 | Para, fine, hard .... § 5 0 0} gmoroccos 0 ol “i! 4 
Best,perton 15 9 16 9 | INDIG Ib— Galician ? 96 0 Cc 090 : 
DRUGs_ good red Vio, 3 RICK-Rangoon, open a) of 240 Ib. 
M ™ 2? 3 6( "ae aw H 0 £214 10 
gemuremslart @ 2 we | Lorca, ¢¢ $f |ustiaaren ier gay 2 .4¢| Bowes as 
Banc’: China, star 86 § 35 2 Madras, Velore, 00 Necranazie 0 0 7 0° oo) Kent fleeces ai iis 
Capin pot per lb 40 @ @ |g Native $ : 3 w ; | South Downewes 
Bark, Calisaya Nai fiat 3 j i i 7 223i Letoseter de ; Be is lo 
Ke. renwd. On, Q 0 6 2 is g | Colonial—per Ib “5 @ ¢ d 
Camphor, rae @ 3! 0 éh 2 9 31104 Vie—Fleece super. 2 0 2 9 
oot or, Formosa HC 6365 Q 1 me 5 7g Scoured good geen 22 23 
#8 OP ececece no ' : Scoured verage ** ; 
Cantharide” Ceyion 0 74 "3 3 ; 10 9 French ie Greasy avr. to fair i's a 
“s -.perlb O11 2 & 13 ¢ German Orangicet 4 N.B.W., Beond. are 19 i 
i ae secs 0 1 | 10 6z Greas 2 ? 10 
Gum Ben -O3 0 % 0 14 9 French Cubes, f.0.b. 12 6 12 9 y wverage.... 2 G 1 Og 
mn. Su 2 Germ'nCub‘ | 8. Aus.,G 
y+ 6 90) S,fine,fob 12 2 12 44 avr. 0 94 0 10 
Ol.bare ewe 5/00 goo 85 | BEET—German, fob 8 45 G 0° N-Z avr. 120 1 103 
pphawrie “TOPS «» 18 899 9! Sheets.” $e. marks 210 0 215 9 LOW ber owt, Cape Bored Secs; Oil 1 6 
suanha, Rio ":: “7 9 32 : Seandard & G.M.B. 80/20/0 0/0/0 rac fair to fine 192 0198 0 | Australian’ mutton 2 ou 8 Hiceos average 0 ig 0 1 
“Ohises: 3 05 | Bars Welsh P Bu ‘s 1 Ole s | do beef .. 25 6 29 9 © Greasy average... 9 74 ° ‘at 
nAOz 20 0 68 ¢ orts 6/1007 0 Low tartspdtota:70 0 175 9 Town..... 7 6 09 Natal—Seoured '° } 5°} § 
wee tt £1] ee ce a 06 0 eaptoda par in, | average... 0 84 3 
“HGH 4 3 5 8 Sheets ,, E. L. flake, tofine 0 24 0 % on 
weoweoeesen Hoope i. 8 0 BBO i 3, 12 § Peari........ perewt. 18 0290) new an $6 
* 60126! Railrods 2 ule & T Zealandfine.; | 5 } 4 
e - 71 wos AR—Stockhim,p.bl.25 0 9 9 - medium i i 1 2 
Archangel er eeeee 18 0 0 0 _ coarse .. OM : 0 









PSE Me Yan peer yan sontenson soo, TP on 


DRUGS.—At public sale, cardamoms realised de 
Ceylon: fine bold bleached, 25 rrd to 3s 8d: we satan. three months. The ris o : 
medium bold, 1s 3d to 187d. Rhubarb firm “Sis, 24 lights, | C284 and near deliveries, nace torwend tee = fens an | 
wormy, 1s 6d ; medium, rs 1d; Canton, 1s 3d to 1s : ts BOUly | afternoon session on Profit taking, C ‘h ack to £165 at the 

METALS.—Copper continued to exhibit 4¢ per Ib. £166 15s, and three months at ‘ en as warrants closed at 
siece the week's comenencoment ; ibit an advancing tendency | to £167 tos, Lead moved fi , 100 2s 6d ; Mount Bischoff, £167 | 
recovered, but business amen: — any slight recessions were soon second ’Change: English — but relapsed at Thursday's 
sellers, however maintaining a Somt ¢ et > ae 4 cee” March-April, 16 is ea " tly) ane. £ a ae 

Sy “tare, . eneral advices from ii , may June, £16. Spelter 
abroad remain favourable. Spot, standard, u earer. Ordinary brands, March ; P 
' » usuall : , » £25 28 6d; April, é 
between £80, £79 17s 6d, £80, and three months, {78 79 64. £98, Iron irregular and — ‘ Ap £25 per ton. B 
‘ued On page 481. 5 
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BRITISH FUNDS, &e. 
‘Div. Due. Name. 
Quarterly Cynecls 1923... 
ae ee 4, Le April 4. 
es po 0 = 
. cheqr. yy 2 Bas, red. 1909 
Do  %, 1906-15 
oe} DO 
- Guar. Irish Land 2%. 
. 3% Local Loans Stk. 1912 
hie -- Sa Local WarLoan rd 1910 
.. Aunts, 1908 (Red Sea Tel), 
Oct. . Canada Gov, Inter- 
col. Rir., 1908. . 2 10! 
% g 103 


Do Bonde, 1910.. 
Do Bonds, 1913. . os 105 


& "Apl Oct £10, 000ann Costa Rica At 3 | 5:5 2s 

pt.. Rgypt. Gove. Gtd. 3%... 1co. 1 | GOVERNMENT SECURITIES. ‘ADI Oct from 1917, Do Bt .... 24) 42 *3 
-+ Greek Guar., 1898, 25%, . oo [Pre Am.| Dividends Name. Clostig/May Nv Sus p'd” cs} | iE a Unifd. 4 |1¢54 
** Transvaal Govt. 3% Stk. 504 et Du 


.. Mauritius 3% Stock...... 97 


.. Turkish Gta. 4%, 1885. . 
Bank of England Stock 298 3¢ 


.. India Stock be red, 1931 105; Or | 194,500 Ja. & July) Brit, eee 4 107 % Apl Oct; .. | - | Do Daira .. 

..| Do Stock 3 3 ‘red. 1948. 963 72 12,549,100 My. & Nov Can. Dom. Rly \Ja. Jly.|.. | Dec. Greek, 1881. 
Do Stock 257, red. 1926 E14 2 
Do R’pee 754-6 65 €7 '5,450,900|My. & Nov| Do. Inse. Stk 4 10: 3 \AplOct .. | Do Rentes.. 

1 12,087, 721 Ja. & July) Do Red. 1910 4 (1013 2; 


“" Isle of Man 350 De 100 


CORPORATION STOCKS, 
(United Kingdom.) 


Free of Stamp, Closng (1620629 Ja. & July| Do Ins., 1938 3 | 


Duty. 


2 
27,784,609 Metrop. Water Bd..B,1934 3 | 963 7 | A Oct. | 
eee Metrop. Con., 1929 3ylice” 5 we ea. A Tet (Cape UA as - 


1923. Do 37, Stock > 964 7! 374,100.Jne. & De | Do 188) 
"551,855, Do 25° 1919-49 Ae i! 328 ee oe Be 
79 60 


1000 iapees ‘County, 1920 
22,000,000 
618,500 Car. of Lonéon a. 
eel Deb. Stock, 1927-57 . 


1,180,000, ro don Corp. 1940-60 . 
776,400 Derby, 1920- 
§00,000'G lasgow, 1925-40 
614,258 Hastings, 1915-54 
1,190,016! H udderstield, 1920-40. . 
600,000 Hull Corp. Stock 
Ayo — Corp. or oe 23) 

5 } 
eae ponaen © 19° bacoass Hn 
6,291, verpool Corp. Btoc 3. 
6,088,120 Manchester Red., 1941 .. 3 

298,895 Middlesbrough 
533,820 Newcastle, red., 1936 . : 
184,660 Do Irredeemable 104 
2,986,723 Nottingham Corp. Stk.. 3] a 
1,075,070; Plymouth Red. 1942 .... 3 | 
569,000, Portsmouth Corp i067": if 
486,710) Reading Corp. Stock Sis 
308,555 Southampton Cor. 1915-45 23 
400,000 Stockton, 1922 3 
728,947 Swansea Corp. Stock 
760,450 West Ham, 1929 
1,231,472 
845,890 Wigan Corp. red., 1921. 
895,098 Wolv erhampton Cor. 


Subject to Stamp Duty. 
2.202,576 Bristo! 


1,574, 66. Sslensier, 1919-44 101 : 
3,574,869, Manchester 

974,947) Do 1928 
3,568,628 Sheffield, 1925 


CORPORATION BONDS. 
(Colonial and Foreign.) 


Name. 


4 | Alexandria (C. of) Steril. 4% Bds.; * 1035 45 3 


6 jAnckiond | (City of), 5 % Debs., 1934) 
-8 |107 
Auckland Harb. Ba.,5 % Debs. | i917 105 
Do 5% De 


eebnne dubeun eee 1935/11! 13 
Imiocuefsutetet. of)}4% Ins. Stk. 1954) 96 9é 


Bombay (City of), imp. Trust’ 

Gua. Debs. -+ +» «(59/104 
|B. Ayres (City of), Bouds ._. ‘| na} 9 
Cape Town (0. of), Ins. Stk.. 

Cape Town Suburbs, Monci ph 

Waterworks Ins. Stk. 

ristchurch (City and Dis.) _| 
\Christn’a(C.of) Ster. Loan, i900, 
Copenhagen (C ty of) sehen 
%, Bonds of 1887 ...... 
Do nds of 190 
Dunedin (C. of) 5 % 


Greymth (N.Z.) Har. Bd. Gtd. '1925)100 
Hamilton (City of), Debs. “11934 103 
‘Johannesburg Mun. Inscribed) 


133 4 
6! Iton (N.Z.) Hesbest Ba }1929/126 
4 Melbourne & Met. Bd. of Wks 73 
| 4% Debs . .1921/301 
‘ hMetbourne (City of), Debe 
‘y15- :20-2/101 
6 hateeens Harb. Trust C Com.) 


4! Do d 191 b-21)1c: 
44, Melbourne by “Trust, 
Debs ss 


(C. of) 5 % Steril. aa 


OSTROCO a 


a 


Montreal (C. of) Perm. Deb. 85 87 


Plymouth Hae Ba 
arbour Board, 1881 . 


BAP ROOROOS 


| 
ue 


Si/Quepec e Cis of) Cons, Reg. 


4 Rand eer Board, Ine ‘Stk... 
| iss. 85 5. pd. ... 


a ee 


eS MANE AP EN NN A 


- 


San 
DAES nSleuSlnuBPoukt-SSSSE8 -8 


‘Durban (Boro’ of) Ins. Stk. 19/51-3) 99202 | _Due. (og Draw. Name. 
|Kast London Corp Ins. Stk./1954! 9910! 


as | 


Montevideo(City of) Red. Bds.| .. | 9 95 
Cons. "Deb. Btk. 1932/107 
Nagler Dasbeee he 
4 


———=!|a 


THE ECONOMIST. [March 17, 1906, 


‘London Stock Markets Price Current. 


| CORPORATION BONDS.—Con. FOREIGN STOCKS, &e.—Con. fi 


errs. Foe Ss Cheng Divs. ¥5 Next 
+ ; Pa Prices. Due. om Draw. 


~ WJa, diy. 'P.orD. (Chitin, a, ey 64 % "| Pres Am. | : 


RAILWAYS.—Con. 


a :, / Slows! ORDINARY SHARES AND Stocgs, 


Name. Closng 


93 $5 Pr 
91 93 Ja, Jly. P.orD. De 168? | * at 96 a Great Northern Pref. Gov. ay 
vG 2 Ja. Sly. *Mar.| Do Gold ‘to 95 97 7,284 284,865 Do Deferred ... ‘Ss 
jJadly.|.. | «. | Dole. oS C4) 1,146,665) po aia reevs, no diy.) 4 "Ss 
Loan De 11929] 94 96 [avi det oo. 1. os il & 46,665 Do Bluntil 6” is pd. } 152 § 
‘Timaru ae Board Boe agis/103 5 Ja. Jl | 4. | De 1896 ; ee 03) 555 Great Western, Con. Ord 136 
my .Z.) Harb. 1905) .. | oe | 7 \Chingestiver” 383) Ha ee Ord. Con. ..... 
| Westport ( Z.) ar Bs Ba.| | Loan, 000|Hull, Barnsley, &¢ Shaies 4 
\Jne Dec e { 652 Lancashire & Yorks’ Con.. 
Apl Get Séan nd Do Gold 1896 § 104 s | 980 Lond., Brighton, &c., Ord. | 
—— 'Marfep .. Do Gold 44) $74 8 
} 


810! Do Pf. r{ Df. ree. no div 
COLONIAL & PROVINCIAL J*.J1. Colmbn, ex. 96 | 43; 44 


1 

15 Rio de Janeiro (Fed. Dist. of)! * 

0g (a | jpyaney (City of) De of) Bonds| 7 
Ppzaney (Ck of} Debs. 1894) . -/1919)1 
Faron ~ y of), Gen. Cons. 


Ja. Jly. 'P.orD. 


25 
mK 
$e 


(renga be po 


ee 


cre 


* Redeemable by Drawings. _ 


BE 


"810! Do Df. untiléZispd Pf, J} 

393,395 Do Con. Rights Certs 
,282|Lon. Chatham & Dov. Arb. 

615,Lond. & N.-Western, Cons. 

578 Lond. & 8. -Weste ‘rh, Cons. : 

200, Do Pref. Con. Ord. io 

200) Do Def. Con. Ord..." 

580 Lond. Tilbury, &c., Cons. 

830| Metropolitan Cons 

914) Do Surplus Land Stock. 

000! Metropolitan Dist. Ord. . 

315) Midland, Pref. Consol Ord. 

,771| Do Def. Con. Ord. 

285) North British Ord. Pref. 

770| Do Ordinary . 

070/North-Eastern, ‘ Consols” i 

400 North London, races. 1 § 

650 North Stafford, Con. . 

887 Khymney 

6X South-Eastern, Ord 

390] Do Pf Df. rec. no div. 

390) Do Df 1 until6 cis pd. Pf 


3 | | 5,192,500! Taff Vale ** Stock” 1889 . 
300, Jne. & Dec! Do 1917-23 . \JneDec .. | .. | Japan 5 (20:2 24! _540,000' Waterloo & City, Ord. Sik. 1 
aloes! ine. & Dec! Do Ins, 1993 4 (1c: 3 lJneDec -. | Do Sterling 4 | 904 1 | 7 
924 3 |3,733,195 Jne. & Dec) Do Ins. Stk’ 83 4 {107 the Oct| .. | = } Do Stg. lst | Lines LEASED at FIXED eae 
| 
} 


se 


Danish, 18943 | $2 94 | 


SEERSEi 


Prices. | Apl Oct. Jul y,’85 ov. Pref. 34.1 
Nae: & July| _ vol. Ins. 7 \Apl Oct. .. Ins. Stk. i 
88 \JneDec Pur org Doge. Be. i 
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22a 
asses 
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Cato ne BOOS 


SE. 
aces 


a 


1905-6-8 .... 4 /101 3 Sa. Jy. ». | Dec. | Do 1884 . 


- 


neon eS 


\JneDec .. Nov. | | Do'90(P. Lar) 
4,365,415Ja. & July| Do Insc. 1910 4 1013 2h Ja. Jly. PurorDwg Do Monoply § 
"258,000\J ne. & Dec, Do Dbs1909-34 Het i 4 13) Qri#ly. Pur orDwg Do ~ sis 
4,742,000, Jne. & Dec! DodoInse. Sk 34/100, isiJa. Jly. Pur orDwg Do Rly. Loan a 
| "4R2'400\ Sa. & July! Do Rd.1910-35 4 [1024 345\JneDec 4 | Dec. Gautemala. 
\5,517,600 Ja. & July, DoIns.1910-35 4 [102 34\Ja. Jly.none .. |Hungarian 
$75 85! | GoldRentes 4 | 94 95 
5. 12.000,000 Ap. & Oct.| Do Ins., “pel 4 |g 84 a6 Ja. Sly. “1 Apl.' Hone inee 3 | 78 8! 
102 4 Ja. Jly... | *Dec. ItalianTrr. tdé (115 17 
3 Ja. Jly.| .. | *Dec.| Do 1862 Ma-_ | 
eI | rema, Rail. § 110? 2 


Ase S288 


See RON 
" 
on 
be 


¢ 
po tenets: 


wow 
= 


$ 


- 


ne wns 


as 


» 330,800) Ine. & Dee: Do 1879 


9,997,566 Ap. & Oct.; Do Cons. Ins. 4 j2Ot 9 Series ..6 ‘ ene wean ~ a 
; 2067 Ja, & July} Do Con. Ins. 34| 9€ 98 |Fb Aug, .. vo “ Name. Leasing Cos. CiPres 
18 Feb.& Aug) Do do 3 | 844 SdiJa. Jy. .. | Do2ndsSer's 4 od st 5 [Birkenhead L&NWE&GW 119 2 
Feb. S AusiCevicn Inscbd 4 | alt 13 |Apl Oxt ‘4 | Sept. Mex. Int. ne | {London and Blackwall ‘Gt. Eastern 122 30 
y. & Nov’ Do Inscribed 3 | 344 54) Silver... | §2£3| Do4s7 Pref. .. Do 127 29 
b.& Aug. Jamaica Insc. 4 {103 11 1 | Qrtrly. Pur, orDwe. Do Ex. Cons. S 1104 5 Nottm ‘& Grant. R.&C.Gt. Northn. 1.7.19 
a. & July|Manitoba 1910 5 (102 4 \Ja. .. |Niergua., 1886 4 | 73 80 
eb. & a Aug! Maurits.In.1937 4/109 i \May Nv Parl orDwg Norwegian .. 3 | 85 87 } DeBentoRe Broces. 
ar. & Sep|Natal 1919. 44/104 & Ani Oe Aug wee jorDwg) Do 1888 .... 3 | 85 87 ~ - 
y. & Nov! Do Cons. Inse 4 |107 2 | Do Bonds a5 0 3. ie om 
p. & Cct..| Do do ‘ [208 "* |Dee '96| Paraguay, = £ 
3, Jne.& Dec! Do Inscribed 3 Pur orDw¢g Portuguese .. 
a, & July|\Nwfdind. 1941 rs p none) .. |Russian, 1888 te 
a. & July! Do In. 1913-38 4 102 4 |May Nv M4 | Preh's| Do 1859 .... 
7 a. Qrtrly. | an. | DoCons.R. ik 
10 4 10C 2 | Bonds Il. .. 
ig, a. & July| Do Inscribed 4 |1095 04] Qrtrly. Jan. | Do doll °: 
= fi \Ap. & Oct.| Do Inscribed 4 925 On)Qrtrly.; .. | Jan. | DolIT 
12826200 Mar. & Sep! Do Inscribed 34) oy O}Qrtrly.|.. | .. pote Rentes 4 | 
ed Ap. & Oct.| Do Ins., 1935 3 | 89.90 |May Nv, “15| *Aug. DoiN ie.Rly 
a & July \N. Zealnd. 1914 5 1196 8 |JIneDec .. | April | I ese, 
200 Grextesty | Do Cons § 101 3 {|Qrtrly. .. | April | Do Bonds.. 
y. & Nov| Do Inse. Stik. 4 10 IL JApl Oct .. | June | Do Dvinsk & 
Diet oa, &July! Do do. 34 1013 | | Vitebsk.... 4 
.& Oct.; Do do 1945 | 89° of | Qrtrly. -» | Dec. |San Luis .... 6 | 
. & Nov Que bec oer Apl Oct .. | *Aug. |S.PauloProvof5\101 3 
2? |Ja. Jly. |: | July |ServianUnfd. 4 78 83 
.& July! Do 1919 $ |Qrtrly. none... iSpanish4y, Bds4 | 943 4¢ 
. & July; Do 1912 i] 6 {A Oct... | *Jan. Swedish 1880 34/100 9 1 
. & July! Do 1928 .Aug .. | .| Do 1888 ....3 | 85 87 
r. & Sep Do Sg. Bds. 1934 4 1103 lA 1Oct |! Do Con. 1894 3 | 90 92 
. & Oct.| Do Ins., 1937 3 | 86 & Fb. Aug Dwe 1920 | Do (1900) 4% | 
& July Queensland, | | till’10then 100 2 
55 
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'291 Caledonian . 
Cardiff 
East Lond., 2nd chg. A 4 |104 6 
Do Whitech, Ext. Gd. 25) 61 6 
Forth Bridge 4 18 20 
Furness 
Glasgow & 8.-West .... 
Great Central 
Great Eastern 
Great Northern 
~ Western 
) 
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g 8 
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ue 


seeeeee 


ey 


ee 
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8S pees 
3s S58 


23 
Lancashire & Yorks .... 3 | 91 9 
000; Lofiulon & Biackwall.... 44,124 26 
.239| London, Brighton, &e... 4 119 2) 
.470| Do Per vetual 133 % 
.670|Lond., Chat., &c., Ass. $ 127 29 
Do B 125 27 
1 Do 1879 
Lond. & N.-West 
jLond, & 8.-West, A . 
Do Consolidated 
London, Tilbury, &c. 
278 ae “nt 
Do.. 
al. 2s Metropol Dist. 
Do 


it: Midland 

North British 
"030 North-Eastern 
.366| North London 
"990 North Stafford 


& 


FS Bee 


= 
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SESS 


28 S838 
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Ct So gE 


~ 
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1913-15 4 (1024 : AplOct 4  *July bs 189 

. & July) Doin 1915. 4 {1035 p. Trbte 4 |104; 
& July) Do Ins., 1924 4 ner : AplOct 1 | *July De Bhs. E.T. 34/202" 

. & July) DoIns.1924-30 Slo: arSep 4 | Aug. De Priority 4 | 961C! 

-&July! Do de 1945 3. \i0x3 25 Jan Jly .. Do Ln (1902) 4 | 93 98 |! 
& July; Do 1922-47 .. 3 | & 89 Noe Se - | Do Unified 4 | 924 23 

. & July Sth. ustrala, er ry. | Oct. |Uruguay Bds. 34) 713 2 

1905-1 . {100 18 rely, |g y.|PunPr! Do 189 ....5 | 97 “98 

. & July) Do911-1920.. 5 (102 li i, * Par chase Venezuela N. | 

. & July) Do1907-1916. . 3 lio 2 ' Cons. Debt. 3! 514 12 
. & Oct.| Do 1916...! : (102 4 pee 

. & Oct.| Dons. 1916-36 4 [10 5 25) .* The drawings are yearly in the case 

. & Oct.| Do'Ins., 1924 4 [1089 6. of stocks to which asterisks are prefixed. 
& July! Do do 1939 34:!0C) 15) In almost all other cases where there are 

. & July; Do do 1916-26 > “87; 8,| drawings they are half-yearly. 

- & Jaly) Do after 1916 3 | 872 3 + No interest has been paid on the Costa 


& July T: ia, 1908 4 |100° ne! Forpes. sonces : a * 
. uly Tasmania, | 456. oe. 
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Ja & July Vietoria Rail. | and are now entitled to interest at the | 400 Fal Vale... 
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July, Do Ins. 1921-6 34/10 Divs. Next , Closng e st Pref... 44 122 2% 
ten Do 1923. er lieod Due. gs Draw. Name. % ‘Prices. 1.06008 Great Central Ist 44 116 18 
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(3,750,000, My. & Nov, Do 1915-35 .. | Se 93 A Oct) .. ee Do Gold.. 991C2 \17,904,062/ Do Consolidated Gtd. 5 147 49 
}1,100,000\Jne. & Dec) Do 1916-36 . 3 | 88 9,\Ja. Jly.| .. ee = Ots.ex. a 2596,012/ Lancashire and Yorks... 4 1:3 20 
'2'500,000Ja. & July! Do 1927...... 3 | 883 94 : | - rach Rites 24, 78 80 | 1,965,860) London, Brighton, &¢. § 165 47 
riy.| .. ° _— ntes3 | 98106 Cons. Guarantee 
FOREIGN STOCKS, pease, &e. eh | Bono 3 158 hs. oe London a NW Ged, + 2 
’ |Apl Oct! .. ermniIm.Ln : 873 84 Ber ool Met: & Jons oo 
BI err se csteantnaveasired Ja dty. 2. | 72 Dogs 3 | Sores 000'Met, District, Midland | 
ai "Dive: “25 Next Gicenelye: 3 3. oe | Italian ex 28¢ 8 104 § Rent Char 
5 % se | Prussn. Con. 34 98100 suman Do Perpetual ¢ 
rgntne. Rail ——=| Apl Oui, << - s Do ....3 87 89 )17,944,721! Midland Guar. Pref. 
OAD. ‘eh. 61103 5 ly. ee | ee o 623,775 North Brit. Con. Lien . 
Sept. | Do 1884... 5 [102 3 rly.) .. | .. | Do 2, Do Con. No. 
Dec. | DoN.Ct.R Ja. Sly... +» | Virginia ina." eee N.-Eastern Cons, Guar. . 
Ry Coup Bnds.2 95 °8 | ‘58,500 |North Stafford, £20 aid 
| Be | Sen et i — 40,000 |8.-Kast(Rd Ans}él0/6each, 26% % 
—— 9S - RAILWAYS. 984,300! Do Consolidated Gtd. 4) 129 5. 
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280.700) Ras t Lo Cc --.| 48 52) 1,892,150/Glasgow and 8.-Wes 
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Laat ouTinel AND Gzocts, WITH on RAILWAYS. RAILWAYS. ee eer 
IVIDBNDS ONTINGENT ON LHR BRIC. 
oF RACH SEPARATE YEAR. — av Guanes asp Bose AMERICAN St RAILWAYS. } 
Present; Clos sng Present | i ie 2d fA) ee ttn __ Forsion Rattwars—Con. 
Amount. Name oa Amount. | Name. Closng ~ ____ Name. _—sRea C1 Pr. Pr. Am. ———— oe 
ah) __—___y Ses —— SE Prices 9 3.000 p gence cca lz| Memes 
1.58, 000/Great Central Pret. 1889 4 | 97 |... SHA 2,” | 2.797.000! Do Con. Eq. Trust ¢ 191498103 |.) | nee 
275000 Do 1881 ee er 487 2 Sisa aisvanat S. A. 6%Prf. 10 | 12 13 18°48? 000, Pen Do Cons. Mort. .. 4 1943168 13 |, 900,000, jai iidiens Urugua 
$ 100.000 SAID -cénnadcnecaiio’ 5 80 82 | 805,200 Do B Ordinary. .... 10 5g § 15,998,900) nneyl. Co. Ist. Mt. 44 1921 110 12 1,179,462 Sete: ss 
LE | Gon. Pref.:: 4 |114 16 jAtlan. lst Leased Lines) | 9,363,000 Ph rf ik wren 100 Mogyss (Brazil) Deb.” 
scenendnd 1100 2 .. 103 7 | hk cod nds, 5% .......... 104 $ 
1'500,000 Do 1803 ........0-2-0 lr06 2 ssnieeeel 18,786,000 Pitts. Cin. &e @ Bas 4 '1987 103 7 1,691,500 100! Moscow-Jaroslaw,gtd.5%, 
es oe t Norther Perv, Prt zi OF 17 Letaaeeeel | oe eats eee St |100 | Sea G (COAREONO Brey i ‘Bas. 44)1942.111 15 2,908,000 100 Meco Windau- ybinsk) - 
‘on. 1146 48 |124262000| Baltimore and Ohic 054 6 ry % ee ee) 
10.206 a & York. Con. Pref 3 2 39 $9,568,900 Do ¥ rit Stock ‘ - 109 tens ee Ss ~~ poe Gid. + lenin: 21,437! 20 Samar & Liege} By the | 8s 
bie 2 “bw Sot Gomoldated § F i 45 [62,798,700 Chesapeake aot s eases 22,000 90 St Loule & 8. Fran. ¢ |1961 | 000? 10.Ni g. 6 pret an. | Reign 2 23 
v. AT 95 |11/372'400| Do Pref. stern .. 100 | 21 22 | 000 St. Louis Bd trate ways, Lim 15316 
"969,532 Do dnd Preference. | 62 64 |27'577'000' referred “ A 81 83 '19,533,000 St. P g.lstMt 7 1929 138 43 55,593 10) Do Preferred Oc . 
93,080,620 London & N.-Western.. 4 1: /577,000' Do 4% Debenture. . aul, Minn. and 55,593 10) ean ve 4 
duo Landon & Wester -+ $157 18 egsmes.so0iOhle. Bil. and St. Paul re ms 1800.00 Sam Aunt Aves 44 1933 112 17 15296,800 100 be Tec More. Bonds, 8% 108° 7° 
ne 0 1884 ........ 4 116 18 ae ---- 100 385 5 E. of U 
SO caonses Sull0l -S (Sateen poo Tien &Pittsbg Gtd.7% 69 9: 98 28,818,500 Southern Pacific... 6 145 91 95 40.000 10, ory Pref... yo eeee| 2018 
180.100 London, Filbury, Be. .. 4 114 16 |44,345.800 ieee ‘Stk: 100 | 454 3 121,546,000 Sth. Pelieetelin | | 585,640 100 N.-W. of wees — 
etropolitan Pre: "97 $9 11237890¢ Eri erence. - 100 sate | C M i i Ry » 44,04 
1110715 Do A Pref............ | 97 rie Railroad ........ .. | 439432 41,177,000 ms. Mort. 6 (1905-37) . 293,081 100) 

1,289,768 Do Convertible Pref.. 34) 97 $0 licsenons| Do wea Boe; é “Pilea | 1,277,000 Southrn Rly. stOon § 1998 120 24» 396-000 100 Be 57. 2nd Preference is i 
ess De yomee Dy Pf. :: 8 | 75 79 (96,080,000 [llinois Central. ; Louiss0-yr. 1st Mt. 45 1 2.896.456 20|Northern of France, 3%, 18 19 
) Assented Ex. Pf.. | 20 75 {10,000,000 Do 4% Lad. 1 100 1755 oh (22,059,000 Texas & Pac 4 1959 111 14 597, 20 Ottoman(Smyr. to Aidin} 21 
54,278,668 Midland Perp. Pref. .... 24\ 72 78 60'000,000 Loui = Line Stk. 100 105 10 Mort. acific 1st 1,668,910100  _Do4#%1stDeb. Stk. oa 16 

S60 18 "198 North Brit, fon No.8 * HATS is lereerace Loutsvilie & Nashville 100 154 56 |100000000 Union PaciticistRid 5 2000 124 28 1.261.970 100 Do 5% 2nd Do = ane 
418508 Do Conv. Pref. 1874 |. ate = 56,100,500 3 Missouri, Kan. & Texas ioe | | Bree 87,257,000 $ Lnd. Grant Bds. 4 1947107 9 00 Ottoman. of anatatia,|” 
2.231 899 Do Irred. Pref 1875 |. 44199 31 ,063,600 National of Mexico Pf. 100 | 41 42 | *21256000 wae ase 185 €0 |2,239,560 100 Ottoman, ‘buiviia, and _ 
, ‘ony lov5 |. 43, Jen. Div ney. 111,618 ll Cc 
65728 Do Conv. Pf. ft Ioi5 $e ts a aaa Next eondon 4s dd 100 18C $1 | ,000 Wheeling& LakeErie 4 1949 88 92 | 75,000| 10 RigClres. og te “* 265 Th 
865,520 Do DO niggas": 121 23 Se DON Don Norte ks » ke. . m0 | 5u5 | £ Sreruixe Boxps, & 600,000 100 Do 5%, Deb. Stock .-.- 122 26 
ELS? Do Con, — 1 1890.... 4 {121 25 23,000,000! Do A seta aa 18 | 994304 | 154,000 Alabama Gt. Sthrn. 6 1906 | oe Se) 10 10 Royal Sardinian ........ 
13,611,623 North-Eastern, Pref. oie = $88000000 Northern Pacific ...... io as os | 748°850 ae Gen. Mort..... § 1927 107 i0 woe Do F _— 
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000 Rhymney ............+6 “8 112 14 |2&000;000) * Jom. . 50 | 65366 | Rt. T ay | | /100 Salvador Prior Ln. Db.5% 100 
2,172,580 8.-Bastern Con. Pref. 124 Do Ist Pref....... 50 | 4048 | 1,053,200 vat.,4,Mt.Db 4 | .. 100 2 |, $59,100'100) Do Mort. Debs. 5%...) 
2,640,820 Do Preference 126 26 |42,000,000 | Do 2nd Pref. «....... 50 | 495: | . 500,000 MiinoisCen. Bonds . 34 1960 $8 106 '3,000,000|100 San Paulo (Braz. Ve ----| Sle Me 
718.175 Do Vest. Comps’. Stik. 3C [88,937,900 Rock Island .......... 2 000, Do Ist Mort....... 1951 168 12 | 750,000) aulo (Braz.) Le << 209° 12 
2132? Taft Vale Pret. | a sic « 112 14 | 2:490,000 St. Lou. Bdg. 61st Pri. 2 274 1,200,000 Mexican Int. Rird. as 927100 8 _ 728196 "OD ecoenk Debentare 0s -/153 36 

#114 16 | 3,000,000 bo 37 Bag. 6/ist Prt. 100 [158 43 | 3.781.600 Pennsylv. Gen. Mrt. 6 '1910 108 1¢ {5 tiga 2 eh See -..7-----1 8 
a ee ae ,250, Tunne oe of 8. Loui ys $4 ’ io Cons ort. 34,1945 $8 100 eees : 
‘ if ii Ix ee Rarnways. % ee poutpern Pacific oe ; * 3 ee 1, 399/800 Pail. & ErieGen. Mt Mt. 6 1920 124 22 18M 8B 20 8. We hine Gelige Xs NS ee 
| Assam Rekec ane F oe neem wa, :4 7 | Sit . 
: 3 00 Bar igi Haerezace 3) % 92 6c To ee ria Race a ne “S100 ar | 3,000,000 ae. Consd Mortenge 6 1911 110 13 it ae eat 100, Taltal, L., Ordinary wens 
TmoolBeneal ‘Dooara, br "gp eee 100\ Do Pref. top 1S6A576 | — Mani. Mtg. Scrip 4 1940105 5 |3:2#1,006 ye = $519.2 
, L...... | 89 98 |28,000,000 Wabash, &c., Com .... i ) e 
5,00,000| Bengal Ret ‘Gia. 89 24,000; 000 “Do Preference Se 1 | 255205 * Currencv. '1;000,000) Tn of Bontes% Ay weal 173185 
& surpk - profit 103 26,500,000 ca to au" { alien ot. Bonds 5%, ....1114 1 
pe treet | Beep io BS | reer Ranvar, | BANES AND D1 ; 
eecccces 10 ¥ | A m 7 
S000. Do Deb. mballa and K. e9 52 | 1,750,000 Alab. Gt. Path 1 Ms. 6 Red | or No. |e Name. Closng SCOUNT COS. 
saciadaee ines ‘104 7, | 8,389,000 Al 308/006 10 | . _____|Prices | srs. |?" o 
tals Bastern Betgal A An. @/10) 205 14| i.e lve ccelaool PL ee een Sriee 
CR ae a ase anttaee enya Doel ay AR An Bae Oth 
* rt a eeeee D u t 
re amen Jen 1953 oh 214223 |26,616,000. Do 100-yr. ; erts. ; 1996 108, 6 eases oy Ou We. Ord Sik: |i2 28 | 29,970) 8 fewirattion 1208 135145 
ond ae (Anh Gapaed | *** tra reeton0 Atlantic and Daa : 4 [stelee 100 1.625517 100) Do $7 Deb. Brock eae S| coo 7 aneie- Seven Te | [13 
surp. profit. lee ot | an o Prior ,1,700,000/100 Do 2ud Deb. Stock... | 160° nglo- cesign. 1 7| 7/9 
sue], Do bh | _ Lien Bonds .. 50,000! 99 101 {160,000 12 |Bank of Africa, L 1 
Whi Do Irned. Deb; Sik, 7” agl235 42 aeonooy | DOsah’ wen, Bais.” Ioe8 198 195 | oco'eae| i[Bollver ss, Pret | °, 84! soo 6 [Bk of Auatrl asia 40 | 40 eb 35 
HB Do Lered. Deb, Beh, ... 441135 36 165,800,000 Do Sth. West. Div. S108) OF 6 11,250) 20) Brazil Great Southern <- 4 §| 20,000 6 |B.ofB.N. America 50 | 60 |70} 1 
LIM DoNew Deb. Stk. Red. 3) 92 96 [20,000,000 Do Pitts. Lake Bele ¢ 1941 13 $ | 300,000 “| Do Ext. § outhern | 7h | m0 8 |B.ofBrit.W.Afrea 10/ 6 | 6 6h 
oo ita ae 14000000 Can. Sthrn., Ist Mt. § 1908 100 4 | 12000000 100|B. Ayres Gt. fe Sonthn. 4 ..°.. | 40,000 16 |Bank of Eaypt .. 25 | 125)37 38 
in Do ‘An. Class A...'9 1i-37 ‘a0, y ae Sek bes J. + Mt. 5 1987132 7 4,000,000 100 Gineaeee Ludi 2 00, 000 10 Be on’s cm 20 (Azetae 
0 do B.... 2/1-37) . nt. Pac. 1st Mort. 4 1946103 5 |7-900,000 100 Do 4% Deb. 8 e* f e ales 20 435 4 
2701450, Do Deben 2C} 1} |25,858,000 Chesapeake & Ohio » 1,000,000, Stock 107 Hi 48,958. 5 B.of N. Zealand 6 
2,250,000|Ind. Mid. tare tk . a le 23 8. 573,000 poe 5 1939/120 24 {00.000 100 B Avres® Pee. — Bik. ys Tees 016 Do Guar. Stock ste 100" 108 “ 
tga wate gd profite .. $ /101 4 9,800,000 Cine. & N, Wst, pie oe 8 ‘9,758,000 100 Dose Bet Pret. 22<""g@ 11 50000. 6 Bani, of Tarapaca ° — 
waa) Do ee esomrenens ‘ ++ Sites (Chic. Dari. & Quincy | 8 22 '1"945,000100|_ Do 44° pn Stock .... 4 q 9.576 1 a Argentina 10} § | 7% 7% 
= eae PA Wig)! | BOGS . . «+++ a0 15186930, B. ee ok a vee rela, 20 { 
200.000) ipanitkutd & diwrcca 1, 238 1,360,000 Chicago, 19e7 94 99 MEI%00 100 ares © Te. Ord Stk. 119 20 49.576 15 [Barclay ‘imericn 20 | 10 istlot 
7,097|Scinde, P & Del. A. An 9/11 rt eB iM 5 1921 112 17 | 33,209, 10 Do 7, Pref. Shares... 116 18 \174,000 7) \Canadn Bk of Com $50 |$50 |18 19 
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2,000'000| Rim egrh. Deb. Btoeks: $136. 8 |,2; 283,000) ecciatand More # 19021100 s 3477.85018%) | Do Deb. Btock 47... asza6f [ase Rate S Ereterenee i 
#2 mo Be Law Out tai § 8 ? 38,710,500 Bo ist Ova, Mort: § ¢ Heme 8 | Sooo! Lime, Limited ...--...-| 3 100 | Do 347 B Mort. Deb. site 87 
; onto, G , +8: 907 mp.&Ex. Bds. 6 | ~ fat Mo ma wery, ; 
: of Can Seer ae een S210. N Pao G North, $ {1906-21 10s & eee Be ei tie ei: “hee 8 On LASe Pref, Laie 
70,00 Wellingto r.Bds.istMt. 4/103 § 101392500/N. Pac. Lien ¢ eoatieee § $00 000 | Do Prior Lien, 67%, .... 107 9 Breweries. .... 3 
00,000 Shares, él paid | LSSSOOIN, Pac. Por, Lien $ 200706 8 | Foo:000 100] Do 6% Dobe..." aL City of Lon. Brewery L. Ord, «7 $2 
000 Do do webentures’.’ g ‘igh 2? 18,631,000 Oregn. & Cal. 1 Mort. | | '2,254/720 1 ; 121 2 %, Preference ........ 
11,290 .§ lor 3 ie ~~ reer 5 |1927/106 9g |2-554,100 | 10 | Daniell &Sons Brew’s. L.Ord’ 3 
gaol’ Atlan. & Lawre 533,000'Panama Subsy. Bds. 6 1910) ‘1,011,960! 100 212 oe Se 1 
|} $822#8.200 tin 188 56 | 9,900,000'Pen. Gol 9/102 7 |9'000/000 is? 
beapolis Bt. Pe Res. Ae |, ew eee Bds. .... 441913103 8 Tienaene 43 46 Guinnes s,A., Bon & Co., L., 
ene _ . "000'100/Mex. Sthrn. Ord. Stk. 67 66 68 (Stk 100' Do 6% Preference ... 
Cue aati oe ec ee i SE 60 jaex 100! Do-sy Preference "7.11158 63 
ene ‘ Stk 100 | Do 52 Debsuture Stack . “4l6 12 
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‘COMMERCIAL, INDUSTRIAL, &c &ec FINAN., Lé LAND, & INVEST. —Con, | MINES.—Con, 


Closn Closng ~ Glosng 
Prices tar Pa. % Bame. a Shr Pad. | Name — as Pd. Name. 
5 Hodgson'’s Kingston Brew,L 9 # § Dick Kerr and Co... | 6% 94) 10) 10 |Trust & Agcy. of Austr., L| 1} 1 New Jagersfontei, 
Do 4 % Debentures 93 36 Do 6 % Cum. Pre .| 6 €4)10/10} De 8% Preference Shares ic! ul ‘Nundy roog. L ; 
Ind, Coo ro & Co., L. % 10 Eastmans .. 7&te 20! 5 |Trust and Loan of Canada! J tit / \Oorcgum Gold, L., D 
Deb. Stock a: } Do 8 % Cum. Pref | 139244 20] 3] Do New | 2 23 5 Do 10% Min. ‘Pret. 
ee ber Limited . } Bc Fowder, Limited eens s = oe ee Trastess, Reese, Se., , Corp., L, aCe Bae mie Thats L.. > 
ey Broa, ‘ ’ | m. Pre? 
B | Do Perp. 6 wrt , : : ss Sewing Ootgon,t ,Ord.| iif | 20 | 25 |Van Diemen’s Land . ‘ 9 20 | ite 4 ist Mort. Bor 
anchester Brew'ry, L., Or : , mm. Pref ® er and Jack Prony) ‘iiss | 
ee, Preference 7 sa mbes Ist Mort. Deb. Biic.| 96 98° | FINANCIAL TRUSTS. | [Tharale Sulphur & Copyer, 
eux 4 ; msvaal Goldtiel j 
Do 4¥ Deb. ‘Btock, yee ? Do Oe ),L 1k 13 (Stk 100 |Alliance Investment, Pref.; |Van Ryn Gid. M ES L L 
Nalder & Collyer's, L Hore) 29.35, | FineCtin Spin.& big. A. Ord Sat Fee ees | Aepetienn Seat. Seuat Sve. _1' 1 !Wassau (Gold Coast) Mng. | 
Newcastle Breweries, 114123 } 205 7 © um. Pref lve = a L. , - re : ibe 12 
a 45 ~ instr Brow L 4 | sth t poe e lst Mort. Deb. o. a ; oth 100 De Def mn nvst., SHIPPING. 
, Prefe » L.. { 
Northmitn. Brew ry, L., Ord 1314 a | id Fordhene w Be. & sone, L ‘Stk 100 | Do4% Debenture Stock | 16 | African Steam Ship 
Do Preference 7 7 “b 105 Foster, Porter, on Co., ue ll \4tk 100 Bankers’ Invest. Trust, Prf. 20 | Do Fully Paid 
Do 5 % Debenture stock . 108 : , | atk 100 General hydraulic 02. 1 L125 20 {sex 100 | Do Deferred 89 124 Amazon Steam Navigation to 
‘Showelf's Brewery, L., Ord, i % stk . Goldsbrough, Mo , Mort, & Co., L sid (oe = en eemanare Soak. Cé . oe Steam Ship) ing, Li 1 
eference . i yest. as ! ) % 
‘Smith, Garrett, &Co., L. Ord’ 14 16 tk 100 | . ‘ 70 73 \3tk 100; Do Deferred 187 ¢ 1 | Furness, Withy, and Go.” 
Do ' Do Preference. . | 19 21 19 10 Gordon Hotels, Ord | € 7 )8tk 100| Do4% Debenture Stock ...: 10! Do5% Cum. Pret 
iB. pate Breweries, Ord. . | 2% 23} 1 Harrod’s Stores, L., Ord A, )3tk 100 weet » Amer. & Gen. Prt 74\General Steam Navigation 
1 teats eaciae: L., “Ord | 2: 1 » + peeat fog >. and Le Uy . F 3th 100 De ay Peres i loo | Dm 6% gy! aoe *ee s8s 
me ’ Ores re j . PY. -* oO eb, Stock 
in Do Preference. --... 16 Mi} 43 1 Tuyperiai Tabacco oO bo." peat al lee oe eS Trst. L., Pf 8 10 (Leviand (Fred, yand Go vl 
novel ) ) ine A ' 
Walker (P. W. anj Son). | bathe (200 100 Do 44% Deb. Stock 3tk 100 Gen. & Com. Invest., L., wt 14 ‘Mereantite Sten Ship, I 
Watney, Combe, Reid & Co. | )3tk 100 \Impd Viranstrial Dwellg., 1/326 28 |%tk 100 | Do Deferred . 109 |New Zealand Shippin . +L. 
Limited, Ordinary 5 10 10 Im roved Wood Pavemt., Li 134144 Stk 100 | Do 4% Debe nture Bisck .. 101 lOrient Steam N avigation ren \| 
Do Deferred Ordinary .. 10 . Rub., Gut. Perc. &e., L 174184 ) atk 100 |Govmnts. Stk Invest., L., Pt 107 9 i ‘Peninsular & O a : 
DoS % um Ist Pref 10 10 Lever Brow Les 2 Pref. | 12h. 8 c3tk 100 | Do Deferred . 79 32 |stk | Do D rental, Pref./188 3 
. i | ) ef z 
| Do 3} 7 lst Deb.. = Lever Bree, 8 of Mend, L| 28 4 = = Lee ah Debenture tock. 108 10 ishaer Mail Steam |||" rc F4 i 
et f: ,L) 4 3 uardian Inves re’ 4. Savil ; 4 
__ INSURANCE COMPANIES. Lipton, Iimited aeeeenS re Stk | [100 acer Gen. Unified! | Rhone n.L..A pf 4 
| Diy. y Pref 4 Capital Stock Union-Castle) eamship 
sors. |PY-| Name. | Bz Pres Do $9 Deb Stock 09. $ jth 100 | De: 34 Debenture itock | 33 $6 Do 43 ae 1 ae at 
Li , . nternatnl. Invest. Pre | Do4ZD os fee 
250.00 10/8 i lt | 20 = le 3 gos Cam” a ore { zt 100 | Do 4% Debenture Stock ..| 99102 | lone am Ship of NZ. z. Al 
t \Alliance Mar., L| 10 a " 5 London Pavilion, Limited. )3tk 100 |Invest. Trst. Corp., L., “ a 
vatias Fire & Life) 1024 2 Lond. Prod. Clear. Hi House, L 5 ‘ - = Deterred ons TEA AND _COFPEE. 
ess Fire L) - 1 44 ¢ ; i ee: oe 100 |Mercantile Inv. & Gen...... 20 | Assam Tea. . otal 
‘Cler., Med. & re n'| 25 25 2 i: $f Metrop. wlin = Axso., be. er "00 } Stk (100 Do Deferred Stock British India Tea, eee 2 
Commer o ga bo “Bar ee Milner's Safe, 2 }4tk 100 Do 4% Debenture Stock -<| Chargola Tea Associ: ation, L 
County Fire .... P National Safe Devon | 245) ‘oe eo Goce b. 47, mu B Sm | eee 
|Eagle Liab. | a Neloon (Jaines) aud on oe lie 4 3tk 100 | Do4%B_ do ‘| 707 Do 1st Pref. 6% : 
lequity & Lae tt Niger Co., L., and Red. ....| 2a 2 tk 100 |Municipal Trust, L., Pref... Do 2nd Pref. 7° 
\Generst Life .. 10 Nobel Dynamite Trust, L | 17 28 }Stk/100| Do Deferred Darjeeling Tea, Limited. 
\Guardian. ze |Pawsons and Le a Limited! § | . (Quplam taverment Pref. | te : ee Tea 
Snakain ee P A. and F L) 2 | way De rust, 4 0 
gee See. is |Peare (A, and F. Pears, Li) 287 |100 |100 | Do 8) Debs., red. at 10 pas 108° Doom 
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5/6p.8" Law Union and) 
Crown .. ; 10 12/' 74 73 
15/6ps icon & Gen, LI 50 816 165 
Liv., Lon., Globe St. 2 49:5¢4 
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£ips.) Do (lu annuit yt 284 9. 
do |London.. - et eee, 
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Rio de Janeiro City Imp. Li é 6% )4tk 100 |Railw ay Investment, Pref... Jokai (Assam) Tea, L 
Bolt bene ! $F Stk 100 | Do Deferred | 18h Do 6 % Cum. Pref . 
RiodeJan, Flour Mills,&c., L| ie 14! 8) 8 |Railway Share Trust, L., A} 65 Jcrehaut Tea, Limited 
River Plate ree Meat, so 1, {Stk 100 | Do B 74% Preference 249 53 Lanka Plantations, L . 
Roberts (T. Bb Le oo Stk 100 |R. Plate Trust, L., Pref...../105 8 Lebong Tea, Limited | 
DoS %P a i Stk \100 Scot. Invest. Trust, L. , Prf.. 104 a + Ouvah Coffee, Limited 
rd) 1 : 
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therh NO. & Co Stk/100 | Do Deferred Re} 
BeabereemU.16 Cs Stk 100 |, Do 47; Debentiire Stock’: 100, 3, 
Dos 7 lst Mort. Deb. Stk. leet 102 iStock Conversion ‘|! : 
1 Russian Petrm. and spanid Ort./100 [Submarine Cables Trust. . | 100 aa iw a feat i 
Trust, Prefd rr 0 Stk 100 | Do Preferred 11342 | 
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si Do 64%, ‘ Ou. Pref.. ..-| ete? 
10 10 Salt Union, Ord | ; Stk /100 
ef 2 Stk ‘100 


6 Merchants’ M. L. 10 3 
M/6ps N. Brit. & Mercl. = 64 41 
32 | Northern 
£5 Norwich U. Fire 109 1 
20 ‘Ocean Marine ..| 25 
15 |Pelican & B. Emp. » 
| Pheenix 
\Railwa Passing. | 10 10 
|Rock Life 
14 \Royel Exchange) se 1 ca 
‘Royal Insurance) . 
7 ‘Scot.Un.& Ntl.‘A’ au 
17, Do “B”" | x 13314; 
9/6ps. Sun Fire .... | 10 10, 1342 4 
7/6ps.'Sun Life ........! | 10 3-6 76 ry 
‘Thames & Mer. M = 
15/ p.s) (Union 
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5 as? Yorkshire Fa 10 fod: 4) 
* Excluding periodical cash bonuses. 
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5 88 
y : 10 | 10 |Cuba, Limited. . nei 
Ty 4% Debenture Stock .. o 5 10 | | i } Do 10% Preference, 
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Fuel, Limited, Ord. ....| 4 3 /Stk |100 r .8. & South Amer. Invest | 
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: : Schwepies. Le L., 7%, Pref. Ord. | et GAS. | 6 (oes Bese. Ltd. , 10 A 

' 0 er red itt la i i ee, Bee i rr area PP eh SS 84 

a +3" | 10) 10 |Alliance & Dub. max. 10 %.., 21422) | 20 | 20 |Direct U.S. Cable, L........\, 

8 8 ete eS rd ** ‘| . 2 5 5 |Bumbay, Limited foes] 63 it Stk | ;1L00 Kastern, Limited ....... eee 

Oe | 28 2k re |Brentford eens « “'2¢0 65 jStk |100 Do 347, i 7-,F re‘erence . 

§ 5 Spencer, Turner, and f Ord. | 43 54} 20 | 20 British Gas Ligh Stk |100 lp 0 47, Mort. Deb. Stock . 

5 § Boldero. L 5% prt, 43 3 119 | 10 [Buenos A res ’ 10 |Eastern Extension, L .. 
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: 1100} Do4y ebentures. | 97 99 jStk 100 Do 4% Mort. Deb. Stock | 108 7 
4 100 Oey it Mart. ie AL ae les see 102 Stk 1100 |}Commercial 4 % Cap. Stk; | 10 |Great Northern of Cop'h'g'a 38 0 |) 
5 § Spratt’s Patent, Limited... |) 31 24 Stk 100 | Do3% Deb. b. Stock ........ 84 86 | 25 | 25 i Limited ..| 87 % || 
1 1 Sweetmeat Aut. Delivery L } 3tk 100 |Continental Union, L | § |National Telephone, Lim.| et ik | 
12 | 12 B | Telegraph Const., &., L. ‘| sahse: Stk 100 | Do 7 % Preference ; 10 Do 65 um. ist Pret ¥ 
Under ound Elec Rly of Lon 98 100} 10 | 10 |Ruropean, Limited ...,....| 10 Do 6% Cum. 2nd a 
United Alkali, Le Pret. .- | 114212 Stk 100 |Gas Light’ & Coke Ord |!"..:| 98499 [Stk '100 || Do 34% Deb. Btock.. 
sth 109 Do 5% Mort. Deb. Stock. 108 ic }§tk 100 | Do 34% Maximum ‘oe Le. 
0 |Val de Travers Asphalte, L Stk 100 | Do 4% Consolidated Pref. 108 16 8 |Reuter’s, Limited . 
| 5 Waring and Gillow 6” Pref | | Do 3% Consolidated Deb.| 88 90 | 10 10 |West African, .. 
lack 100 Irred. B. Deb. ....| 97 99 | 10 |Hong Kong and China 20 21 |, 24 24) West Coast of America, L..| boo 
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| Stk 100 | Imperial Continertal 100 100 | Do4% Debentures ...... 
| 10 10 Waterfow Edin, a) Del. Ord iuie 5| 5 |Malta & Mediterranean, L..| 10 |West India and Panama, L) 
10; 10} Do3s% Cum. Pref 5 |Oriental, Limited .......... 14 | 10 Do 67 First Pre ference : 
| 1 'Weldon’s, Limited sie 5 (Ottoman, Limited 6 64 10 | Do 6% Second Preference| 
+ hwenek ot een oto [tS (sa eas tamited -a----lybe Be hhoo (x00 Western Teleeran Lae 
or etropolitan re 12 
1 i oe Stk /100 |, Do Perp. 3, Deb. Stock. | 88 2. Stk 100! Do 4% Deb. Stock S| 
1! i Do Cum. 0 |Tuscan Ga | 
ELEC. LIGHTING & POWER. 00 !100 |" Do's % Debs 99 101" |TRAMWAYS AND OMNIBUS. | 
G | 
TAK 4 ed..| “ Bh | 
) 19) (City of Lond. Electric, Ord. COAL, IRON, AND STEEL. ss 5 m Anglo-Argentine, Limitec bait 


a A a} » Stock . 
aes 6% Oum. Pref. ........ 21:4,§ 1] 1 jArmstrong, Sir W. G. & Go.) 344) % pee ge pohsatare = |! 
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iClosng | 
Shr | Pa.| Name. Prone 


8tk 100 Birmingham Canal 

100 100 Grand Junction Canal 

Stk 100 ond. & India Docks, Pf. Ord 96 98 
Do D Def. Ord. £4 55 


10 |Manch. Ship Canal, Pref. 

Stk |100 | Millwall Dock 
Stk |100 | Do Preference, 44/ 
Stk 100; DoS % Perp. Preference . 
Stk |100 Rui). 7? Debenture Stock . 
Stk |100 |Regent’ : Cc Sone and Dock .. 
Btk 100; Do3% Stock .. | 1% 
20 | 20 Suez Oana oon - : 5 'Westminster J Electric 85204 | 10 | 74/Consett Iron, Limited | 5 City of Bue nos Ayres, L.. 
Stk '100 (Surrey Com, Dock Ord. °°." 115 78 oe } 23 | 20 |Ebbw Vale Steel, Iron, &., L} Ig Do Perp. 6 / Deb. Bivek . 
COMMERCIAL INDUSTRIAL, fe | et AND | 1 | 1 |Hadfold's Steet Foundry --| 36.48 Dublin United (1686). 

1) 1 jAerated Bread, Limited . _ ae SSTEE Stk 100 | Hornsby (Richd., & Sons), L) Lisbon Electric Tramways 
Btk 100 |Art'zn's, Lab. & Gn. Dwell. Lut i$ Anglo-French Exploratn, L, 2 1 4 10 |Howard and Bullou h,L.. London General Omnibus . 
8tk {100 | Do a9 & P eference, 1879. . 7 4 : | 5 


nty of Lond. ice. (Pre a: 
Brush Proy. Elec weer 12 ‘4 44) 44 eueree Hematite Bteel,2Prf| 44 5 Do 6% Cum. Pref. 
imundsons, Lin. .... 44 43} 10 | 10 |Bell Bros, 6% Cum. Pref ..| 12 2? Is Do 5? Perp. Deb. 
|Metpn. Electric sep, ‘| 84 9s jStkj100 | Do 4% Deb. Stock 200 3/5 Calcutta, Limited 
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3 Do 5 % Deb. Stock Lie 22 \8tk\100 | Do 44) Debenture Stoc Bmpire of India & Ceylon .. 
% \Law Life aon 38 Prices Patent Candle, L....| 36 38 lak 100 | DoF sy ‘Debenture Stock . Do5 % Cum. Pref 


3 5 Assets Realisation, L John Brown & Co., I | nf London Road Car, L 
Stk {100 | Do4 0, 1884 214 Australian Agricultural . 1) 0 625 al ee o & Blaina “ Pref.”| London Btreet......... | eat! 
10 [Assam 1. fe Trad., Pref. A Neatey 3 5 Aus. Mt. Land & Finance, L; £4 53 \ 20 20 |New arlston Colls. L. Prf.| i 184 | 10 London United 5% Cum.Prt- o$ 7 

10 |Australian Pastoral’ . a stk he Do 4% iebeniere Stock’. ./101 3 }10/ 10 |Pease and Partners, L., Ord.| 12 03, tk Do 4% Deb. Stock | 


{Bake | Russian Petrl., L. “2 HE: British & American Mrt., L| 2 2h avert Do 4 % Perp. Deb. Stock... Metrown. Elec, Trams. Def 
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; Pearson and Knowles ... i “tro ; 
parker bb See Pret Li 8 Britich Dae la : He Do 6% Cum. Pref. A ....| et Seen ee arte ’ Traction) 
Pape ee: 100 [100 | Do 8%, Mort. Debs. ited. 2 Rhymney man, eaiiad. .. é a 10 peta ee. Bret, ....-- 
| Do Det i : Lhe Debentore Grporai LL.) 8 Do 5° j Debentures, 1800 .-|100 . Provincial ‘Lingited 
pita eg, Tia @ Bech 1g | ails ere mae Bal Bois him Bre 
| Bradfo yers’ ssn... il 0 4% De toc + day = 
British Oil "ed Cake Mills 10 | 10 Hudson's Ba 88 9 (St Do 5 %, Preference Stock. .'12? 25 | ” WATERWORKS. 


Cum. ae in| % Internationa = 
Dost 9 % Red. Deb Land & Mort. of Eeypt, L MINES. {20 | 20 ;Antwerp, Limited. wee 
arcebh, Bond and Co. ii Do 5% Mortgage De 01 j Anaconda Coppe | 13814 13/13 \City of St. Petersburg, b... 
Bee Mond, and h 55° Law Debenture Corptn., Lt 1 Bechuanaland Ex Expl {10 7 Kimberley, Limited .... 
Do 4% Perpet. Deb 103 6 ) | 2 Cape Copper, Lim col 4h { |Me tropolitan Wate T r Bos ar i- 
N.Z. Loan & Mer. Agency, L 2) bo Cum. Pref. (6 % min). . ‘Stk 100 | East London 4, weet 
Buckpall (H. and Sons, vi ) 4% Prior Lien 9 96 | 2/6! 2/6 [Cham ion Reef itt (Stk |100 Do 3% 
Qantareira Water 5 % Deb... N. Zealand Trust & £ hea, Li = 1 |Cons. Gld. Fields of 8.A., L. | 44 ‘Stk /100| Grand FJainctio n4 
Cassell and Co., Lim ted Deal River Land, & 206 9} 1) 1 D> 6% , Pref | Is Lambe. Red.» 3% 
Cent. Prod. Market of B B. ‘A998 Peruvian Oorporation - 174172 100 |100 | Do 54% \ New River 4 %.... 
City _ Gnpenn, Higetnet ‘Stk | Do 4% Pref. 53q 34) 2 \Copiapo, Limited . a ‘Stk \1 : 
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20 oonel Stk /100 Scottish Aust. Invest., i. 45 Limnited 4 ‘Stk '100 | West Middlesex 3’ 
Stk 1100 | ex a5 ined ‘ i | Do 6% Gtd. Preference... _|135 — Ba’ { | 20 Montevideo, agree - 
Stk 100 | Do 4% Irred Deb. Stock... Do 5% do do 1€0 /\Mysore Q@old ‘gtk '100 | Do ist Deb. 5”. 
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Continued from page 477. 


OQILS.—Linseed has been somewhat irregular. London, spot, 
\| pipes, 208 3d ; barrels, 20s 44d; March-April, 20s 6d; May- 
| Cand 1s 6d; September-December, 21s 9d. Hull, spot, rgs 14d. 
Rape dull. Ordinary brown, spot, naked, 22s 3d ; barrels, 23s 6d. 
English refined, spot, casks, 248 6d: Ravison, naked, spot, 21s od. 
‘Cotton quiet. Crude, spot, 17s 6d; March-April, 17s rogd ; re- 
fined spot, 198 to 20S 6d per cwt as to make and package. Hull, 
178 74d. Cocoanut oil quiet. Ceylon, spot, £28 ros; February- 
April, £27 2s 6d; March-May, £27 28 6d, c.i.f.; Cochin, spot, 
(34; March-May, £31, cif. Olive oil, Spanish, £39; Levant, 
| 6'to £37. Palm oil, Lagos, spot, £30 10s. Fish oils, crude 
|Serm, £31 to £32; bottlencse, £29 to £30; whale, {14 to £16; 
\ eal, pale, {18 to £20. Newfoundland cod, £18 to £18 10s per 
{| ton. 
TURPENTINE dull, and rather easier. American spirit, on 
‘| spot, 478; March-April, 47s; May-June, nominally, 47s; July- 
| December, 448 6d per cwt. Stocks at public wharves week ending 
| March roth 14,492 barrels, against 11,634 barrels same time last 
‘\year. Landing nil. On passage 10,350 barrels. Total visible 
'|Lofidon supply 24,842, against 11,634. Deliveries during the 
'| above period 1,885, against 1,204 at corresponding period last year. 
| Deliveries since January 1st 14,480 barrels. 
ROSIN met with quiet support. Common strained, on spot and 


to arrive, 9s od per cwt. 
| PETROLEUM unaltered. American, 6d to 64d; water-white, 7}d 
to 78d; and Russian, 5§d to 53d per gallon, on spot. 
TALLOW.—Since last auctions the market has been steadier. 
|| Spot supplies are small, and there is not a great quantity offering 
afloat. The market letter is 9d up for tallow, and stuff unchanged. 
Town tallow, 28s 3d per cwt; rough fat, 84d per 8 lbs; melted 
stuft, 17s per cwt. In auction on Wednesday, 1,057 casks were 
offered, and goo sold at a‘ general advance of 3d. Australian 
| mutton quoted : fine, 30s; fair to good, 27s 6d to 29s; dark to 
dull, 24s 6d to 278; hard, 29s. Beef: fine, 29s; fair to good, 27s 3d 
| to 28s; dark to dull, 24s 6d to 26s 9d per cwt. 








LINSEED.—During the week a firm tone pervaded this market, 
| prices moving upwards, while a fair business transpired. London, 
| Calcutta, spot, 438 6d; near, 438 6d; April-June, 43s6G. Hull, La 
|| Plata, spot, 438; April-June, 42s 6d. Tothe Continent: Calcutta, 

April-June, 438 94; Bombay, March-May, 44s 9d; La Plata, 
| February-March, 42s. Quantity afloat from the East Indies, 

including cable advices, 195,000 quarters, against 389,000 quarters 

in 1905, and 576,000 in 1904. 

RAPESEED remains quiet, and values further declined slightly. 
Brown Cawnpore, March-May, old terms, 39s 74d; brown Caicutta, 
April-June, old terms, 38s 9d; yellow Cawnpore, April-May, 42s ; 
yellow Guzerat ditto, 44s. Quantity afloat from the East Indies, 
per last advices, 12,000 qrs, as compared with 16,000 in 1905, and 
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4,260 loads of logs, as against 3,713 loads at the same date last 
year ; 3,046 loads of planks, as against 2,757 loads at the same date 
last year; total, 7,306 loads, against 6,470 loads at the same date 
last year. The welcome feature in the above figures is the mainte- 
nance of the better supplies which commenced during January. It 
must, however, be recognised that, whilst an appreciable portion 
of both the logs and planks consist of Java wood, the quality of 
some of the shipments from Burmah leaves something to be desired, 
and the dock stocks of first-class quality and specification are still 
very inadequate—although the unprecedentedly high prices now 
ruling naturally restrict the demand. It is, however, in- 
creasingly clear that first-class teak must be highly paid for all 
this year, the only alternative being the taking of second-class wood 
at a lower price, which, if a dangerous, is, perhaps, a necessary 
experiment in the present state of abnormally short supplies of 
good wood both in Burmah and Siam. 


POSTSCRIPT Friday Evening. 

SUGAR.—In the home refined market a moderate amount of 
business was effected at unchanged values. At public sale, crystal- 
lised West India experienced slow attention at previous prices. 
4.928 bags Trinidad partly found buyers: good pale yellow, 
14s gd. 4,115 bags Demerara, good bright yellow, 15s 3d to 
15s 6d; middling, 14s 9d to 15s. 443 bags St Lucia, and 200 bags 
white crystallised Barbadoes bought in. 100 barrels muscovado 
Barbadoes, fine grocery, changed hands at 153 9d. 100 bags St Kitt’s 
syrups, choice grocery, realised 16s 413 bags Demerara syrups, 
mosily sold, good colory, 14s 3d; medium yellow, 12s 3d to 12s 6d. 
897 bags Brazilian sugar withdrawn. German granulated, after 
opening slowly, became steadier, and later ZH ready, sold ros 54d. 
First marks March sold, ros 44d to ros 53d; April-May sellers, 
tos 44d; May-June, value, ros 44d; May-August, done, ros 44d, 
f.o.b. Beet steadier. May sold, 8s 6d to 8s 63d; June, 8s 63d; 
July, 8s 7?d; August, 8s 8}d to 8s 83d; September, 8s 9}d; and 
October-December, 8s 94d, f.o.b. To refiners, firsts sold 8s 7}d, 
f.o.b. 

COFFEE.—Sales about unchanged. Futures steadier. May 
sold, 38s 3d to 38s 44d; July, 38s ro§d; and September, 39s 14d 
per cwt. 

RICE.—5,000 to 7,000 tons Ngatsein, March-April, sold, 7s, to 
Holland ; and 4,000 to 5,000 tons Moulinein, at 7s 44d, Adriatic 

JUTE dull. Native firsts, March-April, Hamburg, sold, 
£20 7s 6d; and P. B. N. No. 2, dock. £23 12s 6d, c.f. andi 

HEMP quiet, steady. S. B. M. R., March, sold, {40 10s; and 
S. B. R. R., £39 15s. New Zealand, good fair, January-March, 
sold, £32 1os, c.f. and i. 

METALS.— Copper moved in an upward direction. Cash closed 
£80 10s; three months, £78 ros: settlement price, £80 5s. Tin 
rather firmer for cash and near dates, but easier forward. Spot 
closed £166 15s, and three months, £164 ros: settlement price, 
£166 15s. Lead maintained. English, £16 tos to £16 r2s 6d; 








11,000 18 1904. : ; soft foreign, March-April and April, sold, £16 2s 6d.  Spelter 
COTTONSEED inactive, but fairly steady. London, spot, £6 3s 9d; | steady. Ordinary heenees soukes, £25: ee (9% P 
March, {6 7s 6d; April, £6 8s 9d per ton. Imported into London 
since January 1st 17,940 tons, against 14,330 tons in 1905, and LONDON MEAT MARKET. 
10,850 tons in 1904. Per 8 a by the carcase. a 
TIMBER.— Messrs Denny, Mott, and Dickson's wood market | Interior beet..........+-. osckodd DIE Sd cececscatcceet wwe 6 
report, dated March 1st, states that the landings of teak in the | Middling ditto............. eeeee 3 G| Inferior lamb .........++-+eee0e 4 10 
docks in London during February consisted of 874 loads of logs | Prime ditto -........ oe Sr cokeece 6 6 
and 634 loads of planks and scantlings, or a total - 1,508 loads, as | Middling ditto................0. 5 81 Veal, First..........cccccceeeeee 510 
against 1,755 loads for the corresponding month of last year. The 
deliveries into consumption were 327 loads of logs and 345 loads LONDON sr MARKET. Per Ton 
ot planks and scantlings, together, 672 loads, as against 1,769 loads | Royal Kidneys ............-. 50s to 60s | Blacklands ..............+++. 50s to 553 
for February, 1905. The dock stocks at date analyse as follows :— | Dunbars ............+-++-+++ 80s WON: cu cedeencccsawews 50s ,, 65s 
THE STOCK EXCHANGE. VICTORIAN GOVERNMENT PROVINCE OF SAN PAULO(BRAZIL) 
— DEBENTURES. FIVE PER CENT. STERLING 


NOTICE. 

No member of the Stock Exchange is allowed 
to advertise for business purposes, or to issue 
cueulars to persons other than his own principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 
or under the control of the Committee. 

A List of Members of the Stock Exchange who 
&re Stock and Share Brokers may be seen at the 

Bartholomew lane Entrance to the Bank of England 
or obtained on application to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange, 
Committee Room, The Stock Exchange, 
London, E.C, 


| 


| THE PERUVIAN CORPORATION — 
(LIMITED). 


In accordance with the resolution for this purpose 
— & meeting of the holders of Sascnien 
iat ae First Mortgage Six per Cent. Deben- 
Vea nts on March 12th, 1896, the HALF- 
PAID at the pu ON: due April 1st, 1906, will be 
after an : © rate of £4 per cent. per annum, on and 
5 te = 2nd, at Messrs Robarts Lubbock & Co., 
accorda ata street, London, E.C., and in further 
at the ance with such resolution there will be paid 

© same time to the holders of the Coupons the 


additional interest 
st of £2 
Sppropriated for this A jose, as mentioned in the 


on December 21st, 1905 ; ‘ 
yearl » making, with the Half- 
cea” Payment of £2, a@ total payment of £4 per 


Coupons must be left three clear days for exam- 


mation, and li 
17th March, 1" special forme. 


a 


| 
| 
|. 
| 


| 
| 
| 
| 





The London and Westminster Bank, Limited, 
and the London Joint-Stock Bank, Limited, wil! 
PAY on and after the 2nd proximo the HALF- 
YEAR'S INTEREST due Ist April, 1906. on the 
Debentures of the Victoria Four per Cent. Redemp- 
tion Loan, 1882, and of the Victoria Four per Cent. 
Loan, 1883, negotiated through the ten Associated 
Australian Banks. The Interest Coupons must be 
left three clear days for examination, and forms for 
specifying the same may be had on application at 
the London and Westminster Bank, Limited, Loth- 


bury, or the London Joint-Stock Bank, Limited, | 


Princes street. 


For the London and Westminster Bank, Limited, | 


A. M. HAWTHORN, } 
T. J. RUSSELL, {| Managers. 
For the London Joint-Stock Bank, Limited, 
C. GOW, General Manager. 
London, lst March, 1906. 
THE ATCHISON, TOPiKA & SANTA 
FE RAILWAY COMPANY. 
Coupons No. 21, due April 1, 1906, from The 
Atchison, veusbe and Santa Fé Railway Company 
GENERAL MORTGAGE FOUR PER CENT. 
BONDS will be paid on and after April 2, 1906, 
upon presentation at the office of the Company, No. 
5 Nassan street, New York City. 
H. W. GARDINER, Assistant Treasurer. 
New York, March 15, 1906. 











| 


LOAN OF 1888 FOR £787,500. 


The Half-yearly INTEREST due April Ist next 
on the above Bonds will be PAID on the following 
and any succeeding day at the Counting House of 
Messrs J. Henry Schréder and Co., 145 Leadenhall 
street, between the hours of eleven and two 
o’clock. The Coupons must be left for examination 
three clear days before applying for payment. 

London, March 16th, 1906. 


a) ane 4%, Exterior and Interior 
bh Debts. The COUPONS falling due on the 
Ist April, 1906, can be presented for payment at the 
offices of the Agency of the Bank of Spain, 57 New 
Broad street, E.C., daily between the hours of ten 


| and two. Saturdays ten and one. Coupons of the 


j 


j 
| 
{ 
| 
| 
| 


Exterior Debt detached from Bonds duly sealed will 
be PAID in full according to the Royal Decree of 


| the 9th of August, 1898. Coupons of the 4% 


Interior Perpetual Debt will be PAID less twenty 
per cent. discount by orders on Madrid at 30 days’ 
date. Lists in duplicate will be required, and the 
Bonds will have to be exhibited when the coupons 


are deposited. 
N. E. JAURALDE, Manager. 


Bank of Spain, London Agency, 
37 New Broad street, E.C., 
15th March, 1906. 





WHITELAW’S TELEGRAPH CYPHERS. 


ARTIFICIAL Worps: (With at least two } 1,020 millions, and 160 millions extra words. 
401 


letters difference). { 


1 ” ” 
Five Letrer Groups. 457,000, with at least two letters difference, and a check letter. 
DICTIONARY WORDS: Ali the various selections of these, so long in use, remain in fall force as before, 
and have been included in the New Berne Official Vocabulary. 
Explanatory Prefaces and Specimen Pages will be sent on Application. 
WaitEeLaw’s TELEGRAPH CyPrHER Orrice, 39 Lombard street, E.C.; Spottiswoope & Co., Lrp., 54 Grace- 
church street, E.C.; Lonemans, Green & Co., 91, Fifth Avenue, New York; Patmer, Howz & Co., 


Manchester; James Macitedose & Sons, Glasgow. 
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THE ECONOMIST. 


General Prorit anp Loss ACCOUNT, 
Bist December, 1905. 


HONGKONG AND SHANGHAI; | °™™ — 


BANKING CORPORATION. 


EIGHTY-FIRST REPORT of the Court of 
Directors to the Ordinary Half-Yearly General 
Meeting of Shareholders, held at the City Hall, 
Hongkong, on the 24th February, 1906. 


TO THE PROPRIETORS OF THE HONGKONG 

AND SHANGHAI BANKING CORPORATION. 

GenTLeMEN,—The Directors have now to submit 
to you a General Statement of the affairs of the 
Bank, and Balance-sheet for the Half-year ending 
3lst December, 1905. 

The net profits for that period, including 
$1,702,728.85, balance brought forward from last 
account, after paying all charges, deducting interest 

id and due, and making provision for bad and 

ubtfal accounts, amount to $4,864,395.72. 

The Directors recommend the transfer of 
$1,000,000 fromthe Profit and Loss Account to credit 
of the Silver Reserve Fund, which Fund will then 
stand at $9,500,000. 

After making this transfer and deducting 
remuneration to Directors, there remains for 
appropriation $3,849,395.72, out of which the 
Directors recommend the payment of a Dividend of 
One Pound and Fifteen Shillings Sterling per 
share, which at 4/6 will absorb $622,222.22, and a 
bonus of One Pound Sterling per Share, which at 
4/6 will absorb $355,555.55. 

The difference in exc e between 4/6, the rate 
at which the Dividend and Bonus are declared, and 
2/02,, the rate ofthe day, amounts to $1,171,840.45. 

The Balance, $1,699,777.40, to be carried to New 
Profit and Loss Account. 

Drrecrors. 

Mr A. Haupt has been elected Chairman for the 
year 1906, and the Honourable C. W. Dickson 
eee. 

r H. Schubart having resigned his seat on 
leaving the Colony, Mr C, R. Lenzmann has been 
invited to fill the vacancy ; the appointment requires 
confirmation at this Meeting. 

Mr H. A. W. Slade, Mr E. Shellim and Mr E, 
Goetz retire in rotation, but being eligible for re- 
election, offer themselves accordingly. 

AUDITORS, 


The accounts have been audited by Mr W. 
Hutton Potts and Mr A. G. Wood, who offer them- 
selves for re-election. 

H. A. W. SLADE, Chairman. 

Hongkong, 8th February, 1906. 


HONGKONG AND SHANGHAI 
CORPORATION. 
ABSTRACT OF ASSETS AND LIABILITIES, 
3lst December, 1905. 


BANKING 


LIaBILITIES. 2 
Paid-up Capital ...........0-.seeeeees 10,000,000.00 
Sterling Reserve Fund .............. 10,000,000.00 
Silver I: EE... dinéecvs dheésce a .00 
Marine Insurance Account .......... 250,000.00 
Notes in circulation :— 
Authorised Issue 
against Securities 
deposited with the 


Crown Agents for 
the Colonies .... 
Additional Issue au- 
thorised by Hong- 
kong Ordinance 
No. 19 of 1900, 
against Coin 
lodged with the 
Hongkong Govern- 
ment 


$10,000,000.00 


eee ee ee enene 


9,053,943.00 
————_ 19,053,943.00 
Current Accounts— 
OD .. sahtinens cod esa $70,174,031.56 
Gold £4,452,633 11s 9d = 45,125,816.76 


————_ 115, 299,848.32 
Fixed Deposits— 


as Jinn ode hwetie $58,637,685.12 
Gold £5,223,024 68 1d = 53,017,606.30 


Bills Payable (including Drafts on 
London Bankers, Call Loans, and 
short sight drawings on London 
Office against bills receivable and 


106,655,291.42 


; ; deposited without delay. The right is reserved 
eben baer keen. ae eter > ao terminate the privilege of deposit at ony. he 
Liability on Bills of Exchange | Without previous notice. Copies of the deposit 
re-discounted, £4,406,868 17s 8d, of agreement may be obtained at the office of the 
which £2,904,137 és 04 haveuincs ey and from the members of the Com- 
oan oe. $290,803,579.66 | Dated New York, March 2nd, 1906. 
e Aeon, a J.N. WALLACE, 
47,291,668.18 HARRY BRONNER, 
Coin lodged with the Hongkong ; HS. REDMOND ae 
a —- ae Circula- : JH. McCLEMENT 
on in excess of 10,000,000 ........ 0,000,000.00 } ; ANDAL} 
—— = hand and = oo. bdoseees eee — "pt Wel eee ae 
dian Government Rupee Paper .... 975,978.33 NE we r 
Consols, Colonial and other Securities 9,368,392.05 COC, SAS onan BONE, Counsel. 


Sterling Reserve Fund Investments, viz. :— 
£570,000 24 % Consols at 
beldnanntiatmiee nase eee £484,500 
(of which £250,000 
lodged with the Bank 
of England as a 
Special London Re- 
serve.) 


eeeeee 


£325,000 other Sterling 
Securities, written 
See WOan és ceaccdccs 


229,500 


286,000 


£1,000,000 10.000,000.00 
Bills Discounted, Loans and Credits 91,144,181.55 


Bills Receivable. ..... ebanunsduseseowe 113,710,590.63 
Bank Premises ........... GriebPoosise 1.107,110.54 
$290,803,579.66 








To amounts written off :— 
Remuneration to Directors ...... ee 
To Dividend Account :— 
£1 15s per Share on 
80,000 Shares = £140,000 
at 4/6 
Bonus of £1 per Share 
on 80,000 Shares = 
£80,000 at 4/6 


To Dividend Adjustment Account :— 
Difference in Exchange between 
4/6, the rate at which the Dividend 
and Bonus are declared, and 2/0;, 
the rate of the day 
To Transfer to Silver Reserve Fund 1 
To Balance forward to nexthalf-year 1,699,777. 


Cr. 
By Balance of undivided 

profits, 30th June, 1905 $1,702,728.85 
By amount of net profits 

for the six months end- 

ing 3lst December, 1905, 

after making provision 

for bad and doubtful 

debts, deducting all ex- 

penses and interest paid 

anddue .. “s . 3,161,666.87 


15,000.00 


622,222.22 


355,555.55 


977,777.77 





: 
| 
| 


4,864,395.72 
$4,864,395.72 
10,000,000.00 
$10,000,000.00 


Dr. STERLING RESERVE FUND. 
BO Give wc vccecceccececesces es cee 


Cr. 
By Balance 30th June, 1905 
(Invested in Sterling Securities.) 


eee eee ewe 


$10,000,000.00 

Dr. St.ver Reserve Funp, $ 
SNE. dovnccsessseccvesetecedend 9,500,000.00 
$9,500,000.00 

Cr. & 
By Balance 30th June, 1905 .......... 8,500,000.00 

By Transfer from Profit and Loss 

BIS a 0ikk000n dees tseuaee seeeeese 1,000,000.00 


H. A. W. SLADE, 
A. HAUPT, 
F. SALINGER, 
J. R. M. SMITH, Chief Manager. 
Cc. W. MAY, Chief Accountant. 
We have compared the above Statement with the 
Books, Vouchers, and Securities at the Head Office, 
and with the returns from the various Branches 
and Agencies, and have found the same to be 
correct. . a woo, } Auditors. 
Hongkong, 8th February, 1906. 


\ Directors, 


 Tothe Holdersof __ 


FOUR AND ONE-HALF PER CENT. 
GOLD COLLATERAL TRUST 
NOTES OF THE CINCINNATI 
HAMILTON & DAYTON RAILWAY 
COMPANY, 

Issued under its collateral trust agreement, dated 

March Ist, 1905: ' 

DEFAULT having been made in the PAYMENT 
of the coupon which matured March Ist, 1906, the 
holders of Notes which have not yet been deposited 
under the agreement constituting the undersigned 
Committee are requested to deposit the same at the 
earliest practicable date with the Central Trust Com- 
pany of New York, the depositary designated in said 
agreement, at its offices, No. 54 Wall street, New 
York City. All Notes must be deposited in 
negotiable form, and must bear the coupon which 
matured March Ist, 1906, and all subsequent 
coupons. Certificates of the depositary will be 
issued for Notes deposited. 

A large amount of Notes has already been 
deposited under said agreement, and in the judg- 
ment of the Commiittée it is essential for the full 
and proper seer of the rights and interests of 
the noteholders that the remaining Notes be 


Referring to the advertisement of the protective 
committee appearing above, the Swiss Bankverein 
beg to notify European holders who have not so far 
deposited their notes, that, according to cable 
received on the 10th inst., the committee now 
represent a majority of the Notes outstanding, and 
that it has accordingly been decided to close the 
term for deposit on March 23rd, 1906, after which 
date Notes will only be accepted at the discretion 
of the committee, and on such terms and conditions 
as the committee may determine. 

Up to and including the said date of March 23rd, 
1906, deposits, under the terms of the agreement 
dated December 14th, 1905, will be received, on behalf 
ofthe New York Committee, bythe Swiss Bankverein 
as Depositary in Europe, at their offices in London, 
Basle, Zurich, St. Gall and Geneva. 

43 Lotnbury, 

London, E.C., 
12th Match, 1906. 


LE LL LLL LLLALA LLL CCL LL tttttnttttntttt ttt, 


| ISSUE PRICE 98} per cent. to be paid as follows « || 



































: [March 17, 1906 | 


The LIST will CLOSE on or be 
20th March. | 


DOMINION OF CANADA. 


Government of the Province of 
Ontario. 


ISSUE of £1,200,000 34 per cent. REGISTERPn, | 
STOCK. Principal to ee repaid in a 

January, 1946. ” 
Interest to be paid Ist January and lst July 10; 
per cent., being interest on instalments, will be ua | 


on Ist July, 1906. ill be paid | 


fore TUESDay | 
, | 


per cent. on Application, 

5 per cent. on 26th March. 

884 per cent. on 14th May, 

P : 984 - cent, | 
‘ayment may be made in full on or afte 
March, under discount at 24 per cent. per an i 


—_—— i} 


The Bank of Montreal is authorised by the 
Government of the Province of Ontario to receive 
subscriptions for £1,200,000 34 per cent, Registered 
Stock, issued under the authority of the Acts of the 
Ontarig Legislature 5, Edward VII., Caps. Il. and 
III., providing for the issue of a loan of $7,000,000 
on the credit of the Consolidated Revenue Fund of 
the Province of Ontario and chargeable thereupon. 

The Stock will be registered and transferable by 
deed at the Bank of Montreal, 46 and 47 Thread. 
needle street, London, E.C., without charge and 
free of stamp duty. The interest at the rate of 

r cent. per annum wil! be paid on behalf of the 

rovince of Ontario at the Bank of Montreal, 
London, on the lst January and lst July in each 
year, by warrants which will be sent by post to the 
registered holders. In the case of joint accounts 
interest warrants will be forwarded to the first. 
named in the account, unless contrary instructions 
are given. A Coupon for 10/- per cent., being 
interest on the instalments payable lst July, will 
be attached to the Serip. . 

A Sinking Fund of 4 per cent. per annum will be 
provided, 

The Province of Ontario has hitherto had no 
funded debt, and the present issue is for the purpose | 
of repaying Treasury Bills of the amount of | 
£1,200,000, due 15th May next, which were issued 
for the construction of the Ontario Government 
Railway from North Bay (where it connects with 
the Grand Trunk Railway and the Canadian 
Pacific Railway), northerly to the junction with 
the Grand Trunk Pacific Railway—a distance of 
about 265 miles. 

The Revenue of the Province is derived from— 

1. The Dominion Government's Fixed Annual 
Subsidy of £275,182. 

2. Interest on Trust Funds in the hands of the 
Dominion, receipts from Crown Lands, 
Timber Dues, Licences, Succession 
Duties, Corporation Taxes, &c. 

For the year ending 3lst December, 1905, the 
revenue was £1,235,484 and the expenditure 
£1,108,093 (including £102,734 on Capital Account), 
showing asurplus of £127,391. 

The province is possessed of Crown Lands and 
Pine Timber of great value. 

The Government Railway, above mentioned, will 
also be a valuable asset. The working of the first 
section of 113 miles from North Bay to Liskeard, 
which was taken over from the contractors In 
January, 1905, already shows a very considerable 
net revenue, and the railway, when completed, will 
have a large local revenue as well as the through 
traffic which it will obtain from the connecting of 
the Grand Trunk Pacific Railway with the Grand 
Trunk Railway system at North Bay. 

Ontario is the chief province of the Dominion of 
Canada, having a population, according to the last 
census in 1901, of 2,180,000, and has great natural 
resources and a well-to-do and progressive people. 

The revenues of the Province of Ontario alone are 
liable in respect of this stock and the dividends 
thereon, and the Consolidated Funds of the United 
Kingdom and the Commissioners of His Majesty § 
Treasury are not directly or indirectly liable oF 
responsible for the payment of the stock or of the 
dividends thereon, or for any matter relating there- 
to.—40 and 41 Vict., cap. 59, sec. 19. : 

Copies of the Acts under which this issue is made 
and other documents may be inspected at the 
Offices of Messrs Bischoff and Co., 4 Great Win- 
chester street, London, E.C. ' 

Applications on the Form enclosed in the Pros 
pectus must be eccompanied bya deposit of £5 pet 
cent. on the amount of stock applied for, and b¢ 
lodged with the Bank of Montreal, % an 
Threadneedle street, London, E.C. oan 

The Subscription List will be closed on or before 
Tuesday the 20th March. it 

In case of partial allotment, the surplus oe 
will be applied towards the amount payable 0 
allotment. hen 

In case of the default of any instalment . a 
due, all amounts previously paid will be liable 
forfeiture. tot 

Scrip certificates will be issued after paymen © 
the amount due on allotment, and such cortincee 
when paid up in full, will be convertible ! 
registered Stock. ie y be 

Prospectuses and Forms of Application may 
obtained at the Bank of Montreal, 46and 47 Tere)" 
needle street, London, E.C., and_cf Messrs 
Nivison & Co., 76 Cornhill, London, E.C. 

London, 16th March, 1906. 
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EMILIO TUTEUR, al 
SPANISH MINING PROPERTIES ¢ 
ALL KINDS, 
ALMONASTER, 


HUELVA, SPAIN. 
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BALANCE SHEET, 31st DECEMBER, 1905. (£1 = Fs. 25.) 


————— — a See Te at ee 
- > ‘’ 
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| | London Office: 43, LOTHBURY, E.C. t 
at 
| i 
| H CAPITAL AUTHORISED - - - - - - £2,000,000 
| i] CAPITAL ISSUED AND FULLY PAID U - - - £2,000,000 git 
| \| RESERVE FUNDS - - - - - - £520,092 Lo ae 
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| | EXTRACT from the THIRTY-FOURTH ANNUAL REPORT, to _ be The Board proposes to appropriate this net profit as follows :— fi i 
| || presented to the Shareholders at the Ordinary General Meeting, to be held at £128,000 to 8 per cent. Dividend to Shareholders (7 per cent. in 1904) ; rit ie 
1 | Basle, on Tuesday, 27th March, 1906. £22,625 to Directors and Managers ; Gt Ty 
|| "The Report for the year ending December 31st, 1905, shows gross profits of £10,713 to be carried forward to New Account. ion te ant 
| || £339,624, exclusive of £10,502 brought forward from last year. Copies of the English extract may be now obtained on application at the +e Te 
| After deduction of all expenses and taxes, contribution to pension fund Swiss Bankverein. ; e E eH 
I 1| £8,000), Reserve for syndicate engagements (£30,000), Reserve for new | Copies of the Report (in German or French), giving full information about c: WE ba 
i! premises in Basle (£20,000), and after writing off bad debts (£4,236), and on the Bank’s operations and accounts, may be obtained on application at the er EH 
| Premises and Properties Accounts (£24,000), there remains a net profit of offices of the Swiss Bankverein, from March 21st, Gi fe gh 
| £16],338 to be dealt with by the meeting of Shareholders. H. LA ROCHE-BURCKHARDT, Chairman of the Board. B? go) TH 
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a LIABILITIES. ASSETS. Cr. i 
|| Share Capital wd +3 én a 4 aa a és £2,000,00C | Cash, Coupons and Bankers’ Balances es ee wa a £1,149,115 ie 
| || Reserve Funds ie "a os Ke ‘is _ ag a 520,092 | Bills Receivable... ae J “ he ~ a - 2,041,069 ia. 
|| Current and Deposit Accounts .. a me i oe “9 6,903,665 Government, Railway and other Securities .. is - ' 493,036 Pek 
| || Bills payable and Acceptances .. “a se “4 Pr en 2,545,908 | Loans at short dates on Securities .. oe ane aa - 2,415,370 fe 
| || Profit Available = .. na ss bs ie a 2 i 161,338 | Current Accounts .. i? is ed <a ei Fe “ 5,488,718 re 
Syndicates .. . nt ex - oe ee ee ee 399,895 f; 
| Bank Premises and other Properties .. ..  .. ..  «. 143,800 # 
} —---—— | ——— ; 
| £12,131,003 £12,131,003 ' 
| EE 
PROFIT AND LOSS ACCOUNT for the year ending 31st DECEMBER, 1905. i 
| Dr. Cr. ve ted 
| Corrent Expenses and Taxes .. wa es we in a £92,952 | Balance from 1904 .. “ ee ée ee ea se a £10,502 in 
| Interest on Instalments on New Shares og ee x“ 9,600 | Gross Profit,1905 .. a ee ee ee ov oa pe 339,624 i a4 
| | Written off Bad Debts ee ae ae, eee Fa 4,236 | te ad 
) | Written off Premises and Properties -. ‘A oe es oe 24,000 + a 
| | Reserve for New Premises in Basle .. ‘i wi ee “ 20,000 a 
| Reserve for Syndicate Engagements .. a a a Bhs 30,000 : 
| Contribution to Pension Fund .. te si is eu wis 8,000 2 
| Net Profit for 1905 .. ‘3 es a mr i - i 161,338 | .F 
| —— | —— 7 
£350,126 | £350,126 i 
a 1 
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APPROPRIATION OF PROFIT. ii 
Dividend for 1905, 8 per cent. .. ne 3 ee 4 a -- £128,000 tb 
| Directors and Managers os i es ee ee os o< 22,625 es 
Carried Forward to 1906 as a ea a os ee ee 30,713 i; ie 
£161,338 : } 
| Profit Available .. “is es ee ee es oe és és 161,338 cf f 
£161,338 LE 
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THE PARRAL (MEXICO) RAILWAY & MINING 
CORPORATION, LIMITED, 


Will issue a Prospectus on 


= 
Fidiathiieenbenentntiteniensametiiiamibh tet no. andreas dees tee 
a aghor sett am ea tab 


| MONDAY NEXT Al 
| offering for Subscription 4 
£300,000 5° CUMULATIVE PREFERENCE SHARES a us 





lite 


AND 


£400,000 5°, FIRST DEBENTURE STOCK. 





TRUSTEES FOR THE DEBENTURE STOCKHOLDERS. 


CoL. Sr CHARLES EUAN-SMITH, K.C.B., C.S.1., 51, South Street, Park Lane, W. 
THe Honeve. H. A. LAWRENCE, 424, Salisbury House, London Wall, E.C. 


SOLICITORS FOR THE TRUSTEES. 
HYLAND, ATKINS & ROGER, 51, Cannon Street, London, E.C. 
DIRECTORS. 
CHARLES COLIN MACRAE, Chairman Railway Debenture and General Trust Company, Limited, 3, Bank Buildings, E.C. 
Tne EARL OF DENBIGH, Chairman San Francisco del Oro Mines, Limited (Parral), and Director London Joint Stock Bank, 
_, Limited, Newnham Paddox, Lutterworth. 
CHARLES BILL, Director North Staffordshire Railway, Farley Hall, Cheadle, Staffs. : 
Masor-GENERAL GEORGE DE LA POER BERESFORD, Director Mysore Geld Mining Company, 31, Half Moon Street, W. 
Sin THOMAS HOLDICH, K.C.M.G., K.C.LE., C.B. (late Royal Engineers), 41, Courtfield Road, South Kensington, W. 
BANKERS. 
THE LONDON JOINT STOCK BANK, LIMITED, Princes Street, E.C., and all Branches. 
SOLICITORS FOR THE COMPANY. 


ASHURST, MORRIS, CRISP & CO., 17, Throgmorton Avenue, London, E.C. 
GIFFORD, HOBBS, HASKELL & BEARE, Hanover Bank Building, 5, Nassau Street, New York. 
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BROKERS. a 
Lonpox: GOVETT, SONS & CO., 6, Throgmorten Street, E.C., and Stock Exchange. 
Epinsurcu: H. GILMOUR & SHAW, 18, St. Andrew's Square, and Stock, Exchange. if 
AUDITORS. rh te 
GEORGE A. TOUCH & CO., Chartered Accountants, Basildon House, London, E.C. ao 
SECRETARY AND OFFICES (pro tem.). this) 


F. W. HEMMIN, BASILDON HOUSE, MOORGATE STREET, LONDON, E.C. 


Prospectuses a ’ 
the Offices of the ¢ = ao of Application can be obtained from the Company’s Bankers and Brokers and at 
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On MONDAY NEXT the SUBSCRIPTION LIST of the 


ANGLO-BELGIAN COMPANY OF EGYPT, | 


LIMITED, 
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WILL OPEN. 


The Company is issuing a Prospectus offering for subscription 100,000 

Shares of £5 each at a premium of 5s. per share, subscriptions for which 

will be received by the Anglo-Egyptian Bank, Limited, in London, Alexandria 
and Cairo. 


The Directors and Officers are as follows :-— 


Directors. 


BARON GEORGE DE REUTER (Chairman), 86 St. James’ street, London, S.W., and 14 Rue 
de Lubeck, Paris, Director Reuter’s Telegram Company, Limited. 


JAMES DALISON ALEXANDER, 70 Cadogan square, S.W., Director African Banking Cor- 
poration. PENG LAND. 
JOHN FINLAYSON, 63 Wickham road, Beckenham, Director Anglo-Egyptian Bank, Limited. 


FRANCIS FITZGERALD, 3 Pump court, Temple, London, E.C., Barrister-at-Law, Director New 
General Traction Company, Limited. 


GEORGES CARLIER, Director of the Crédit Général Liégeois, Liége. 
JULES GILBERT FRESON, Civil Engineer, Commissaire of the Crédit Général Liégeois, Lidge. 


FLORENT LAMBERT (Docteur en droit), of Lambert & Ralli, 34 Avenue des Arts, Brussels, + BELGIUM. 
= _-Merchants and Contractors. | 


EDOUARD WIENER, Sub-Manager of the Crédit Général Liégeois, Bruxelles: 


GUSTAVE LAMBERT, of Lambert & Ralli, Director Alexandria Tramway Company, Alexandria. } EGYPT. 
LEON CARTON pr WIART, D.C.L., Advocate, Cairo. Be 


Manager in Egypt. 


S Sandison de Bilinski, Cairo. 


Bankers. 


Anglo-Egyptian Bank, Limited, 27 Clement's lane, London, E.C., Cairo, and Alexandria, 
Crédit Général Liégeois, Brussels, Liége, and Branches in Belgium. 


Brokers. 
Crews, Lichtenstadt & Co., 38 Throgmorton street, andgStock Exchange, E.C. 


Solicitors. 
Worthington, Evans, Dauney & Co., 27 Nicholas lane, London, E.C. 


Auditors. 
Russel!, Kerr & Wyatt, Chartered Accountants, Moorgate court, London, E.C., Cairo, and Alexandria. 


Secretary and Offices. 
G. T. Broadbridge, F.C.I.8., 62 London Wall, London, E.C. 


Prospectuses and Application Forms can be obtained at the offices of the Company, the Bankers, Brokers, and 
Solicitors, or will be sent on receipt of a telegram addressed to ‘‘ Lochaber, London.” 





